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y past experience, however, folk on this | 
not put their faith in these 
representations. They see that the New York 
is not under control, but is breaking down 
day, and they argue that the 
. better. Sales are conse- 
while at the same time 

American financiers to 
as impaired their credit 
here and on the Continent, an it hus cripple -d their power 
to carry the immense load of securities they have 
accumulated, and to b ring * ya successful issue the many 
big ente hich they have embarked. It is true 
that, in ordinary course, the mone tary position in New 
York should now show a continuous improvement, 
through the return of currency from the interior; but 
allowing for the outlook is so uncertain, that a 
cautious policy on the part of lenders here is obviously 
the salest one. It evident, too, that our Government 
will have to borrow a considerable sum before the end 
of the year to meet their outgoings, as the expenditure 
is running steadily in the revenue. These 
borrowings will be repaid in the March quarter, but 
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that he may have regarded as suf ficient ly justifyir 
action. A Government has to think of its re 


If all the ordinary arrangements for next Session h 


be upset in order to pass a Bill which has already had an || u 
autumn sitting all to itself, there would have been n thine || ¢ 
in that way left to think of. The Ministerial ma; en | be 
would have remained, but it would have been at th M 
mercy of every Parliamentary mischance. Nothing i p 
| weakens the devotion of an army sosurely as the y thle » 
collapse of the faculty of leadership in the ¢ ommande rt oe 
Mr Balfour's expedient averts this visible coll ipse, and | | * 
that it does may be regarded by him as sufficient reason Ie 
for resorting to it. : 
| But the fact that closure by compartments was f1 e 
the purely Ministerial point of view inevitable in the be 
circumstances does not make it a less grave blow to 
the dignity and efficiency of Parliament. The Govern. ™ 


ment have saved their own reputation, but it has ia 
at the cost of the reputation of the House of Commons. 
Closure by compartments is a very different thing 
from the closure of a_ particular debate. When the ! 
House has been engaged a whole evening in the discus 
‘sion of a single question, it is pretty sate to conclude that 
all that there is to say about it has been said. Considera 

















then the revenue collection will be so heavy that the i an 
] | . ; lied ; ons ) rie or cer oO! le ‘ c adjourn. : 
market will need all the assistance it can get from that tions of propriety or ceremony may dictate an adjourn tl it 
source ment, but it is not like ly to bring with it any ma 
"eens . addition to the argument. The clo rritates th 
Subjoined is our usual table of current rates > — idditi : 5 e closure irritates t }) Ja 
namie RACE. ent MAREST RATE people who want to speak, but the rest of the world 1, 
an . 11 t 
may console itself with the reflection that in all pr 
T os leo weep | A Fort- |Three Wks.| A Month | bi ibility they would only have executed variations on t! ae. 
This Week.|Last Week. J iont Avo Aco Ago. Sa 
a as ; speeches of the night before. Closure by compartments, ; 
ad 2 4 4 4 the other hand, may easily mean the entire suppression o! i 
-sce~dhensgeash > 7 discussion on some parts of a Bill. When so many clanen Ne 
Market rate.. 335 3 33 34 33 . A : 
- | are to be voted on one night, and so many more the next, 
LONDON MARKET RATE Compared with FOREIGN MARKET | everything turns upon the order in which the clauses li he 
RATES (+ above; — below). follow one another. A debate upon an Salenpe | th 
ee _ 7 ee ¢ » ( es e: } otice J 
Tis Ween last Weer! A,Fort- [Three Wks| A Month amendment to a clause that comes early in thet in 
is Week.jLast Week| night Ago.| Ago. Ago paper may be fatal to the discussion of a really importan: = 
ienthinniiie ‘ cienaiiiihiaiaiiameaia ” — sinatra a — om , oe 
amendment to a clause that comes lower down. The latter H th 
a + + wm) + 8] % @ | $ § |is left at the mercy of the Government, which maj | 
" kK s % 
i + ‘ :| + &| +  & | practically getac lause passed without debate merely by | 
» New York ; 
eee cx 2. o | — 4! — a | arranging that it shall be the last on the night’s list, o 
— _ - ——__ —_——- j 
of any individual member who contrives to initiate ont Hs 
RATES of EXCHANGE. 1: i 
. a ocealial of those incidental and personal discussions whl Hl so 
1 } | Daas . , | ¢ rt 
This Week.|Last Week ae mae A mont interest the House to an extent wholly out of propot or 
} Mgnt AO. | AZO AZO. ° 
— Bor Miicc| Bor __ “8° | to their real importance. Nor is it only partic ul: ur claus | G 
| Per Mille. ‘or Mil yer Mille Per Mill Per Mill . a that ‘. 
France 4k agst us| 34 agst ue 34 agst us gs agst us 31 a t “s that are open to this treatment. It is conc eivable that ! } 
Cormany lg tor us| 1g for us| 14 for us| 1 for us| 1, for us | a Government very much concerned in the success H sj 
Holland 2 for us lz for Is for us ls for us li for us . : i} - 
New York lj for us| 1g for us i 14 for us! 13 for us | 1% agst us measure might pyre atly inc rease its Cc hi ances of ps assing 0! } 
—-———— —————— leaving it to the end of a Session, and then, on the pi tr 
of want of time, rushing it through the House int ic 
CLOSURE BY COMPARTMENTS. fashion which is now being applied to the Education b 
Wer can quite understand why Mr Balfour thought he No such charge can be brought against the Government i ea 
. . 7 . a. . . ee . " » cf a 1 . he rea 1 
could not d therwise than apply losure bv « ympart- in this Instant e, because Mr Balfour has allowed t! , a i} t 
“3 ; ee TS. controversial clauses, the 7th and &th, to be — H fo: 
ents to the Education bill. It is quite true that gt ll t 
er , in the ordinary way, and certainly at no inadequate lengt tu 
two out of the three precedents which he quoted are | But the question that presents itself in connection wit 1| be 
not prece dents at all. The circumstances which the | exce ptions il methods of proce dure 1s not how Wii tus V 
Government of the day held to justify the introduction | be used, but how can they be abused, and 1t would © Hag) 
1} of a Crimes Bill or an Evicted Tenants’ Bill justified well if those who went into the Government lobby th 
- one , 1 2 *Y i 
them equally in forcing tt through Parliament as quickly Tuesday would ask themselves what closure Dy CO! gagil « 
aia all mirht think necessar It | partments mj ght become in the hands not of 5°" RM) br 
as they 2nt think necessary. tf law is silent it When, either fro i] 
| ¢) f actual il Unionists, but of wicked Radicals. hen, either ™ i} 
| e pres e Ol actual Warlare, law may we ove - 4 . <10NS Ol | 
| . 1 : Bee, | be given | accident or design, the most questionable provisio! 
i byayt short OV nr a jC . } San Nee a / 33] . : nme! te mi ql 
|| but a short allowance of speech when the public | Bill come nearest the end, even good Governments | i 
|| peace is threatene ed with imminent disturbance. It will | not always be superior to the tempt ution of dealin; I 
> 9f ) tT} hat he ) ag r . +} 1 ani} tl ir 
| ntended that the need for passing the Educa- | it so late in the Session as to necessitate the appice’ 1G 
| tt toll Is Ol thi mea Its postponement to another | of this method. And even without imagining 4" | Sp 
as ould leave the country perfectly tranquil. | so extravagant as this, does it promote either Me U's, | gr 
1} | } | { { tw ) ss icces seems more likely to Ly e of he House of Commons OT the yope I ma et i ny 
. : . : ? t 5 
\| in its failure, since 1t may conceivably involvea | public business to have the prin ipal measure fo 
} twa (Not formist a prolonged controversy with | Session treated in this fashion j th 
1 I lhe onl mation whic a, Ty . ’ i aot t ofer mines ¢ 
| t : miy ¢ mn the with | The reply will be that if Mr Balfour was eet - 
( { ' 1 4 S , ld } "> ‘ ; ; Lit todo Wid i yp 
WEt GE SE Bill w 1 cause would be one of wonder- | that the Bill should pass he had no choice but! ye 
ie a n how much of it would reappear next | he has done. But the existence of this necess!!y * fe 
se On. a , ce , 7 F ; . -l-ed for does 
- ae tes J those who are now its friends | moment when closure by compartments Is a55"™ ' 
COS ae. SCS their present microscopic belief | notjustify the management, Or Wi ant of management, ™ th; 
11 t |} Minist lon - } | 1 ll the progres +) 
= ! My Mi }o not always disclose their | has cre ated the necessity. ee co secall eo | 
ea ee te the House of Commons, and though the | of public business during the Session of 1y0- ©" Bal R 
pr ents N : y tad ai re +s nort ta — 
- edent lr | ur quoted did mn much ielp him |b ac . upon an old story, it Is impossible to app" ‘ pe 
n ‘ ) .e) seUTY | a; * 7 . ithout — 
ther one deration which he did not mention blame of the present situation properly was = 








eee 











—— pinion ena 

















— 4 ~~ 7 ‘ . en i? 
) ; November 15, 1902. | 1 H E Ki a N( )MIST, 1757 
\\ pe nective glance. We do not deny that the Cpposi tion a ( aia | 
i have pushed their rights to a point which migh at ki a 
1 e than once have justified the intervention of the | a ; a 
ar Committees. The distinction between a | vet { . 
\| ‘ sto in Committee and asecond reading debate ha vy bea 
o I Pee nstantly lost sight of. From the moment when 1S ] H f 
uf Bal ‘ur sat down after introducing the Bill, it was | bid t ’ | 
alain that one of the two main principles of the ( | 4 
‘ Dll was the maintenance of denominational schools |in 1881 M; | 
nat of the rates, in return for the admission of | connection 
i ty representative managers. This element But t ’ : f 
a vas thoroughly threshed out in t tunat ' 
n ' ynd reading. Every speaker the | Educat 3 . 7 
sition side insisted on its enormity; every speak passing ; Mr ] 
, Ministerial side dwelt on its necessity. Yet it lect would 
diy too much to say that upon pretty well every | infliction b 
ti anemae nt to the seventh and eighth clauses the same! t; : 
rm- 2 ion has been repeated. The defence of the | artificial d \ : 
: sition, of course, 1s that any expedient is lawful } « ied it ( 
yn can help to open the eyes of the electors to this | must have bee 
ing the cardinal vice of the Bill, and as no one was called to is t Pr M t ( 
the ler for fighting the second-reading battle over again, | Imperial out] 
“US t f ae with those who took this course. | peace 
tl Und ibtedly t greatly delayed the progress of the Bill, Its1 : 
'| and so far | Mr Balfour to make out his case. But | fault n be iti 
lit is not = the Opposition that the fault mainly | or balance to t wa 
é lies. The Opposition are not responsible for the | Mr Balf te 
5 U || late introduction of the Bill. It was not to please them | satisfactory a 
vorid | that the Session up to Easter was devoted to the con- | tions, which, | \ | 
} 1 of procedure. This was pure waste of time so | people at h u 
it » House of Commons was concerned, ause | to face th ul 
ts | tevel y needed doing in that way could hay And, Are t 
|| been done, and sali much better have been done, by a | sacrifices { \ d Ye | 
AUSeS | Select Committe Procedure is a matter for the House, | is no doubt 
| the Government, andthe House might safely have | both those q | ' 
se itto ascertain for itself what it really wanted in | degree less i I 
|| the way rther limitations on debate. Soill-advised, | having rece ul 
, || indeed, did some of the new — prove to be, that they |answer. | r 
— | Y tly withdrawn, and we question whether those | the British p 1} 
latt | t vere adopted have effected say appreciable saving | of bringing their military organisation into such a« {| 
a jj of tim More and more, too, it becomes cations that | dition of efficiency as would e1 |] 
ety | uly contentious measure of the first class | unh ippily | it a futur nf 1 || 
oe Serer ee h as it is prudent to place on the programme of not allow as t t adual || 
me | ‘xe year. Ifthe Education Bill had been introduced as lisaste ar \\ iy h ij 
| soon as the Debate on the Address had come to an end, | has | true || 
ue : ] ndhad then been given the undivided attention of the t : ~ \t Ll ¢ i] 
la |} “overnment, there would have been no need of closure | periences; but und i th ief means || 
es | 9¥ compartments, and probably no need of an autumn | of driving those lessons | » has been thrown away | 
jj Sitting. It may be objected that a one-Bill programme | by the holding of the War Inquiry in private, with- | 
oe || Would leave Parliament too little to do. That would be | out even any indication ft lay to day, or week | 
— tue i legislation were the only business of the Hous to week, of the drift of 1 evidence given by the | 
6 \ mmons. But it is not. All manner of questions principal w ita sses examined before the ( | 
ue ‘Up lor discussion in the course of the Session, and | Mr Balf uur, we think, would AVAL | 
ye ‘ "7 a subtracts an appreciable proportion of | himself of ‘the yccasion of the Guildhall banquet t } 
2 ava lable for making laws. Finance, supply, | impress upon his countrymen the vital n ity of not |} 
coal feign policy, Ireland, personal grievances, all have their | allowing any domestic preoccupation to turn their atten- |} 
ten" ‘urn, A x n wholly devoted to these subjects would | tion away from luty | t and | 
: in : ‘her barren nor useless, and if one large measure | failures of the recent war. He might, with much a ivan 
Paes eee issed In i Idition, the House of Commons and the tage, have bespoken in advance the most earnest ] ublic 
| =a have no right to complain. At all events, | consideration for the Report, whenever we get it, of the ]| 
ee | “> Would have less right than they have now, when | eminent men who have been appointed to formulate the | 
ae | an irtments has to be invoked i in order to | teachings of that protracted struggle. Not to do so, | 
. | ws *8e Overcrowded year to a decent end. | unless it is to | ere 
a | — ” | r . | 
MR > SALFOUR AT THE GUILDHALL. | service. ] 
ce. ol making the Prime Minister's speech at the| There are some who may think that a passage might | 
oe Guida banquet on Lord Mayor’s Day, is a very | usefully have been introduce Oy ihe 5 ee | 
mity Hl o {Complishment, not necessarily possesse : 7° the | into his Guildhall speech bearing om those problems : 1] 
Bt enor the best of after- dinner spe: ers A Imperial dete ice, whi o wel! agiscus ~ With | ¢ _ i | 
Moat I aland historical pe re penton ed, Se ee ae NEE OO ee ee 
her. we suOul ‘he broad effects, not e labs yration of det tail; | between Mr Chamberlain and the Colonial 1 | 
1, cst be a note of authority, quite clearly percep- | and emphasising the importance of some more HI 
io what BB vere tld is always listening for these utterances, | preparatory organisation Of tat alc Which, @ i 
j tthe , ef Pt thy t ne d, for the immediate a audie ence iS ofa | W ell-assured, the « olonies will e r be eager to ret # im i 
6 de acter. Lord Salisbury and Lord Beacons times of Imperia! ees ~_ aoe ees . si 
than Mr, Sek Pas sone happier in their efforts of this nature that the —. hoes eee bord athe oy aie i 
ore then 27 2a stone, e jually great though he was with dwell rather, ea ee ee ee << \] 
2 is t0 8° MM if he 404 Donate a on the platform. Lord Granvi ille, | on the ideal, t ow — ais ike So — | 
n the BP probably. one been head of a Government, would | premature or hasty €iofts, ob se a “ § I 
gut this es so yet not quite certainly, have succeeded to | nature of a constitutional unio | 
ne _— = 
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p {| Country in t ionies, ** Which will et ible us to which he is entitled to no lit tle credit Ly F 
Bags | conduct together a f common interest.” This is | covered, as usual, a period of three y ' e 
i E 1} not a matte! in be forced, but the declaration, | chiefly directed to reft iting the allegati $ 
4 i jj amid the applause of the Guildhall company, that maintain that the financial position of | ‘ 
ee li 1 hope t! dicated by Mr Balfour are factory and unsound. As evidence to t 
ese Ht ally 1 l cannot fail to react favourably on pointed out that each of the past thr 
7 és | ‘ ul feeling ird to Imperial consolidation. »wn considerable surpluses of revent 
4 H L 4 i Mr ( amd i 1s » South Africa istiy I erre i ture. The a counts for the last of t 
i e ie } to by the I Vi ter a 1e of the happiest of his expired on March 31st last—are not vet 
; ; ee fj mnt IS—js unqu ly calculated to complete the | present indications are that they will s! 
waite i} t m the | ir fellow-countrymen | eyond £ 1,670,000, and reviewing the entire ] 
i § 1 t that Downing Street is entirely awake to ail|the results were nmarised by L 
: rt ie |} that tou 3 intere nd aspirations. . Hamilton thus. * The y are not normal y 
es 4 1} Che optimism al irs ton Was I e remark- |” 
ae & }j able, if not I ked, in his treatment foreign | di 
Pe iy jj affairs than in referen to t South African and |1 \\ 
££ ag {} Imperial outlool | kno not that any danger with ) 
eee |] inthe ken of h menaces in th lest | d ta 
1 ie . i legree that peace which it s uld be our earnest endea- | our industries. The upshot is that, after m ' 
fe | |} vour to preserve | vehement confidence of this | expenditure, we have realised a surplus of ¢ 
: F Bb | assura llection of a not dissimilar | We have during that interval spent 20 million 
ei Ee ; i | i J l b an English expert on | upon railroads and two millions marine upon 
ve ; E i] Eu pe , ye K petor ! the outbreak and we have 1 n addition est ib lished ¢ Sp ral p 
| rE | f the Franco-German wa it urely a little over- | for the purpose of g iving stability a exchange, of \ 
PGE | d a the « ten sus dismissal of the | no less than £3,600,000 is invested here in Consols 
a F ij ¢ issions, Ny] if NO Goud, In whic me of our | the name of the Secretary of State.” The millio: { 
i ; | contemporaries had engaged in view of the German | spent on railways, it should be explained, was provid | 
a : i immperor s1t ft country. Do we understand, | not out of revenue, but by loans: but the expr | 
| t that there hav ) fresh neg tiati ns, no fresh i rigation works was made out of current re eipt a 
ab |) barg Lil E it we b that the British public will | gold fund has been ¢ reated by diverting to itthe p 
3 i} eved. | ttach t Oo much 1 portance the c nage of suver, which would otherwis LV 
Oe ae | to recent manifesta f unfriendly feeling in Germany | to swell the ordinary revenue. The real surplus of 
Hi 4g | towards t count 1uite willing to hope that revenue over ordinary expendi ture is, therefore, con- 
Hae || such sentiment vay, and that between the two | siderably greater than the £8,390,000 at which | 
Pee i| nations ther ' : amity which certainly has | George put it, and that it should have been realised 
ef : | seneraily mal tual relations in byegon period of trial and distress such as India 
‘ es i] years. But ther Ir 1ere for either secret in the ya three years is " evidence of finan 
- t ypen fa 1 the part of out [ reign strength w hich it 1s impossib le to controvert. | 
4 }j Uliice either iny or towards her leading | really grinding taxation is in ompé itible with su 
2 3 j{ Tivais ont ( t Any such attitude or practice | ticity of revenue as India has shown. Lord Georg 
j : 3 ] i ily too lik t into « ita slem nts, of whic Hamilton, ollowing the line taken by Sir Edward La Hh 
i + it would be Gl end, and whi hit w yuld | in his Budget report, pointed to the growth t 
ee et be diff ut to j ids of Imperial interest. | Customs re sceipts as evidence that the burden of ta 
: EE Further, t iti ny such cial fri ndship tion is not pressing too heavily upon Pr people. The 
ua | is an enter} \ t ld be hard t ») harmonise with | growth, he told the House, had taken pla ’ 
‘d ] the cultivation ral “spirit of international | especially in the articles which are consumed by the 
Bes 1 . 1 me , inte prehension if it may | poorer classes. This, he contended, showed that, how- t 
peti }} be, in wtiona » and international love,” ever impov erished certain districts may have been, t t 
ge |} for Ww 1 Ma | pressively pleads, as the | people asa whole were better off and int reasing in pul: ) 
a ee | | Ost POwe>»it the preservat of peace | chasing power, although, as he frankly admitted, ‘‘t 
Doh: i} the hthe Eu rt. Tt is a Striking tribute | are dense masses of poverty” in the « yuntry, and “t 
Bb | | to t stren osition that such an appeal partition between the ordinary wage of the coolie and 
A a | can D la by Mi lister within a few | the indigent is very, very thin, and the general st i 
: a || months after attain t of the highest pitch of her | of life and comfort is very low.” | 
HT KI } - ypularity. i to make it, and, even if its This admission gave force to Sir H. Fowler's plea !0 
a4 oe tar y overwrought, no one mis- | a reduction of the salt duty, which is the tax that ol 
Ri : | eS i : oe ts 7 ™ , rt of Lurope has, others presses most heavily upon the p or. To thi 
| Bie i i ie - ‘> } y Ooritjasa a ice at th ers the Government are opposed, on the ground that 
; ie balxans W ’ such WOrK th tivation of | would be useless totouch the tax unless a great slice wet 1 
| ae | ; ; loes nstitut th tak n off, see that it is impolitic to make any larg 
: e ¢ tive reduction of taxation until the fing uncial positi » has 
Pe - become still more assured, since in India it is d tt 
+, as put on < i hy , heen remitt \\ 
; THE INDIAN BUDGET DISCUSSION. ; i thet a a ow a 2 aheng sn _ ! ise - . E 
. F Ve Chis 18 <¢ argumentt ‘ 
Bie 1 Bud t in-the House of | to prevail, when for years in succession, and pit Wi 
a} _ ; iny lively interest ; and | grievously adverse circumstances, the revenue has a ar 
) 4q : to seek, The Indian financial growing and running steadily in excess of expenditure th 
ti ; ‘- r. ; l ry —" i I De re | In the se circ imstanc es, it seems to us that the tax yer= th 
Br i. yortunity of dealing with | are fairly entitled to ask for and to receive 
fi i Secretary of State, in bring- | tion of their burdens. But Sir Edward Law, t resent 
§ : » has only a perfunctory duty | Finance Minister, holds strongly that the Gove! ul 
f a. - 4 beiorenand exactly what the | « annot at present afford to be too conf Le nt in| ” ad 
eit lly = yures of the | anticipations regarding future surpluses, and that twe\© Is 
: i} t 1 months | months hence they “will be ina safer position t =. a gu 
bi Ht na a 3 been thrashed , the probability of a continued increase in the! ue the 
Pes M y in the report of the Indian | And when that is the view of those who 4! n ¢ 
‘ L. ¢ : - a rer sa , in lian nest posit — form a sound judgme nt a a - zs 
; | that Lord ¢ Se eae eee ” I A tale See ¢ apOCiany as relief 1S being a eee eee Me 
i _ ind tha lin i aalllieaes 7 mone ; — ea a — ee & — B 
ing with some | which have accumulated during the famine. ; a 
\ 3 i ay S. 2B. aeaievem t tol Lord George Hi milt on directed special! att ~— : as 
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hat during the past three years e years the elias railways, 
formerly were worked at a loss to the revenue, 
‘a source of profit, this result a r due 


~ 


tact t 
which 
pa os growth in traffic receipts, and partl y toa 
evision of the ag rreements, between the State and certain 
compani es, under which the former benefits toa greater 
nt than previously in the division of profits. And 
ott from the ac tually realised profits, the State has 


he railways a prope ty of great prospec ie valu : 


tu 
a position, as explaine d by Lord George Hamilton, 
sands thus:— The Indian Government,” he ni i, 


« have the option, which in almost every case has been 
exercised, of purchasing all the old guaranteed railways 
at certain periods by terminable annuities, which carry 
withthem a sinking fund for the redemption of capital. 
Those ae have not now to run for a longer perio 
than 50 years and the whole of this sinking fund is 
charged < annually against the ordinary railway revenue 
account; so that there is silently at work a sinking r fund 
which will automatically bring into the possession of the 

lian Government 50 years hence, a magi 


indian gn 
o perty, valued at £ 80,000,000, or £ 100,000,000 sterling, 
nd the whole revenue derived from it will go to the 
In lian Exchequer.” Meanwhile, however, the extensi on 
f the railway system is crippled by want of capital. 
[The Government have not the necessary funds at thei 
ommand, and the British capitalist, who is ready to 
nvest largely in railway enterprises in 
intries, is shy of taking an interest in 
way projects, largely because of the disc 
attitude of the Government, who do not we 
which might lead to competition 
lines, whence their revenue is derived, 
e capricious in their dealings with new 
has long been a ground of comp aint, 


) fears, 


lificent 





foreign 


come very 
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sly sc sShemes 
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lit is satis y, therefore, now to be assured that a 
etter mis to be pursued in future. “ One part of 
the administration with which he was least satisfied 
was, id Lord George Hamilton, “ that which 


ated to the promotion of railways.’ And the 
esult of an inquiry which Lord Curzon had instituted 
iid probably be a recommendation by the 
would go “in the direction of 


excluding, so 
possible, railway administration 


irom the general 


nstration of the Government, so as to get gentl 
experts to devote their time and atten- 
t this particular business, without being mixed up in 


the other multifarious transactions of the G 


Lord George added, on his own account, that 


' nidant +} , , . + + ¢ tarnrt ¢ 
‘S confident they would never get private enterprise to 
ways in India unless a more prompt r 
siven to the suggestions which they made 


“0 this grievance on part of potential investors in 
have repeatedly called 
well that it has now been offically reco; 


y 
+ 


av\VS we attention, and 


1 | ; 
nised, lor 


tension of the Indian railways is eminently to be 
‘ied in the best interests of the country, and may 
expected, if properly regulated, to offer a profitable 
: C ¢ nploy ment of British capital. 

= ts of terest in the discussion were the 
made ay Sir Charles Dilke between the 
; which the money of the British tax 

‘ iS being used to purchase the goodwill 
; Ml colonies, and the parsimony, or worse 
s shown when we are making financial 
ne ith India. vee in the small matter of 
€ pay) t of the expenses her representatives a 
s 1, it was wont by the Ire aot that 
treated differently from all other portions 
and made to bear the cost. H.: ippily, this 
4 ~ ultimately over-ruled, but not ut ntil it had 
...; -©P disgust amongst all classes here And this 
wt Sing imple of the c cheeseparing fashion in which 
ys rerating tothe apportionment of charges between 
Sa Imperial Exche quer are dealt with when- 
ae & The poor Indian cannot m ike himself 


se - ty ae , therefore, let us | throw as much of the 
ee a | ossible upon him,” is the pri 4 

\2 Have been acted upon, much to our discred 
t also a sounder policy is, we are 


a oe followed in future, and Indian intere 
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it existed alas the old acai: 


of mining < rations as 

tions, inasmuch as the “I re aking-up of the dynamite 
monopoly,” t Ir Rudd's phrase, has almost exactly 
met the tax imposed, while it was also admitted by the 
Sam gentler an that the enfi rced sobriety of the natives 
has already had the effect increasing the effectiveness 
of the labour supply by fully 20 percent. The introduc- 
tion of piece-w wk may. Mr Rudd thinks, raise the total 
gain in efficiency by to 35 5 pet cent., “ so that,” as he 
said, ““ we may make ) native Ss go as far as 130,000 
or 135,000 would have g in the past.” 

But all this tender i itude for the future of the 
lransvaal comes with questionable taste from a 
cirectorate seve ral of wh se members are « oncerned in 
the management of Rhodesian enterprises, for it has to 
be borne in mind that under the Mining Law of the 


Chartered ( pany the subsidiary companies were 
liable to a payment to th pean. Saeenetans of 50 per 
cent. of the vendors ip, though the full amount was 
not always insisted upon. The proportion is in future 
to be 30 per cent., and the Chartered Company has bee 

extolled for its generosity; but what a howl would be 
set up by the Rand magnates if the Transvaal Govern- 
nent, in similar circumstances, were to propose the same 


} 
y } 


purchase for the 


aders, too, have 


} 
newier } 
nsideration 


Ix ind le 


kind of 


unoccupied are 


at present 


as! The not in 


the past displayed so much concern for the general body 
of investors, when it s suited their purpose to 
pile up capital for buying out vendors’ liens, tor guaran- 
teeing issues requiring no such backing, and for com- 
muting the profht-shar arrangements of managing 
directors. In the case of the Pe ieaad Gold Fields 
itself, it will be remembered that, a few years ago, the 
rights of the then managing directors, the late Mr 
Rhodes and Mr C. D. Rudd, were bartered for an allot- 
ment to them of 100, shares at par, which meant, at 


the 


current quotation of the shares, an advantage of no 
less than £1,125,000. It is largely by arrangements such 
as these that the Rand has staggered undera load of 

capital which would have crushed a less vigorous and 
inherently sound industry. Very naturally the magnates 
who have had so many « pportunities of looking after 
theit own interests in the past, and have used their 
opportunities to the fullest advantage, would prefer that 
the State should still b« ntent to “ take a back seat;”’ 
but Mr Chamberlain and Lord Milner, backed up by 
the report of Sir David Barbour, have other ends in 
view, an id itis obviously futile to attempt to throw dust 
in their eyes. 

Che position has calmly been put forward that if 
any jedeuctiity is to be obtained from the Tra MSVi ial, it 
should be deferred for at least five years, and that, in the’ 
interval, there should be no imposition of extra charges 
or accumulation of arreal so that, at the end of the 


quinquennium, the colony w uld make a fresh start from 
the fiscal point of view That would mean that for five 
years the capitalist groups would be able to pursue the | 
policy of acquiring unoccupied areas at ‘ knock-out”’ 
prices, and passing them to the companies controlled 
by them at much more handsome valuations, as unde 
t ld régime, and that when the indemnity came to be 
finally settled, there would be little or nothing left of the 
pl perty of the State to base it upon. That is surely a 
very cool proposal for any body ot n to make to arespon- 

Government. To have brought it forward in 
é ting circumstane suggests that the magnates do 
not entertain a high nion of the Colonial Secretary's 
business instinct, or of the common-sense of the fax- 
Dal rs of t! ‘ untr\ 








A GREAT COPPER ENTERPRISE. 


(FROM OUR SPECIAL MINING COMMISSIONER.) 
THe value of the golden treasure of the Incas of Peru, 
which Pizarro and his merry men appropriated for 


themselves and for thei Roy: il Master, the King ot 
Spain, was, I believe, greatly exaggerated. The aver- 


age value 


not have 


of their bullion, from relic: s I inspected, could 
been more than fine, equal te, say, 

and I should be surprised if the whole 
gold taken from the country 


— 
») 
a’ 


S75 6d an ounce, 


of the amounted to ten’ 
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i aialilasin aia. 


tenn, 


As the 


1 


Incas Kingdom aoa 
not only modern Peru, but Ecuador and Northery Cir 
well, this relatively small quantity of gold mich: 
easily have been collected together from Vi 
within its boundaries. Peru, for all its mineral] , 
is a country in which gold-bearing deposits 
far between. The Spaniards soon found this 
without more ado proceeded to work the 
silver mines which abounded in the higher regions , 
the Andes. 

In the year 1630, 
mountains at a height 
silver mine 


as 


an 


of 


Indian, prospecting h 
15,000 feet, discovered a new 
the mine of Cerro de Pasco—which ever 


Wil 


since then has been a great silver producer, and is 
still unexhausted. But not only was this a silver mine 
underneath its deep layer of silver ore lay almost 


equally vast areas of copper ore, and quantities of lead. 
bismuth, manganese, gold, and almost every known 
metal. In fact, it is no exaggeration y that te 
this Indian we owe the discovery of one of the gr t 
and most valuable ore deposits the world has known. 

We pass an interval of over Slowly over 


VIV OVE 


to say 


250 years. 


that period was being excavated, by Indian labour, 
the present great quarries of the Cerro. Millions of 


tons of ore have been taken away. The poorest was 
treated by crude processes on the spot, the 
carried on the backs of llamas to lower altitudes, 
where probably a higher extraction was secured. But 
only silver was mined. Then, a few 
the deeper workings in the silver ore penetrated down 
into an area of copper ore, which was found to be of 
unusually rich value, and apparently of great size. And 
to-day Cerro de Pasco is a copper mine—perhaps th 
greatest there is. One forgets that it has been a great 


> 


richer was 


years ago oniy, 
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silver mine for 270 years, and the huge quarries from | 
which the silver ore has been taken seem only 


natural preparation for reaching the wealth under- 
neath. This is not the day of silver. I suppose ther 
are many hundreds of thousands of tons of silver or 
still left in the Cerro quarries. The best is gone, but 
that remaining will, at a guess, average 9 
ton. This is too poor to treat alone, but as a flux for 


ounces a 


| the copper ore may yet be an asset of great value 


sco cover an area 


This, when th 


The ore deposits at Cerro de Pa 
equal to probably one square mile. 


copper zone was discovered, was split up among 
hundreds of different owners, and the mining work | 
was done on contract for these owners by Indians 


Before long, a hundred tortuous spiral stairways had 
been sunk into the copper, and the natives, i 
gouged out the richest patches of the ore, were 
ing it on their backs to a hundred dumps on th 


surface. These dumps represented such a big und 


Navins 


Carry: 


under- 
ground area of copper ore, that the interests of the tev 
mining men who visited the field were deeply r 
the more so, when it was found that their average 
value was fully 25 per cent. in copper, 


used ,; 


to say notnin 


of gold and silver as well. Inspection of the mines, 
or rather caverns, which the natives had made, showeé 


that not only was the supply of 25 per cent. ore ver} 
great, but the average of the whole bulk of the ore was 

high as to be practically unheard-of hitherto in 4 
ig copper deposit. 

A few years ago, after the great value of this c 
mine had been demonstrated, and when the many smal 
owners of the area were sending away their picked or 
on the backs of thousands llamas, there came 4 
certain one to the authorities of the Peruvian 
poration—which is a London concern, bound up 19 
the development and furtherance of Peru—and this |s 


} 
i 


pper 


ot 


what he said :—‘t Gentlemen, your company ni iS not 
prospered of late. Your railways pay indifferenuy, 
and your sugar estates not at all. Peru is falling 19 
|disrepute, and your Corporation along with 1t. But 
there has lately been brought to notice on the -\ndean 
Plateau the most wonderful mine in South Ameri a. Its 
area is split upamong many small owners, but it Is quis 


; 
nine-tentis, 
1 


certain that the whole of it, or, at least, 
can be bought for a mere fraction of its intrinsic 


Your railway to Oroya taps this country. PY § 
tending the railw ay 80 miles over the Plateau, you 
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reach the mine itself, tapping a flourishing agricultural 
and this great property and its 
traffic will become yours for a mere song. I beg « of 
ou to have this scheme examined, for assuredly it will 
, make } your cia * But to him answered the mouth- 

ce ‘of the P eruvian Corpor: ation :—"‘* oung man, 
i not raise within portals. Our 

‘rectors are at present enjoying their afternoon sleep. 
not so young as they were ; nor so eager to 
Where could we raise so much 


mining district ; 


your voice th 1ese 


They are 


rO into new ventures. 


- -to build a new railway? Moreover, we do not 
re ‘your belief,in the value of Cerro de Pasco. Good 
fernoon.’ And so, once more, the lethargic, self- 


catished Englishman threw away a great opportunity, 
and. in due course, a syndicate of Americans, having 
at its head the greatest metal mining capitalist in the 
United States, appeared on the scene, and promptly 

wht the whole thing up. [ts first purchase con- 
sisted of about 85 per cent. of the Cerro area, for which 


it paid, | am informed, about 4 600,000. Since then, 
t has acquired still more of the ground, paying pro- 
portionally a higher price. The American Syndicate 


expects t the next 
of copper. 

From that we may infer what the shrewdest copper 
experts in the States think of the Cerro. 
the Peruvian Corporation has missed. At present the 
only the mine—which is more like a 
rabbit warren underground than a copper mine ; they 

ve to develop this, to import a staff from the 
to build a railway, and finally to erect a huge 

pable of dealing 
ares the railway, 


al a total of 41,500,000 over 
wee or four years before producing a ton 


also VW hat 


ie, Bos 
syndicate nave 


States, 


smelter 


res 


g this will probably run from the 
rminus of the Lim a-Oroya ae and will have to be 
wer 80 miles in length. The ¢ 
ll not doubt leasing 


rom the 


insist on the Lima-Oroya line 


ng this, it would build a new 
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i institutes a comparison 


with such a vast deposit. As 


me: 61 

3 1° e 

i white nan y —— = _ } = } 
‘ e man, d in going through the mine I had 
to res ‘Very tew cf + a - r™.* ; 

es ” every lew steps to recover breath. his matter 
\ 4 rvitatry > » } 
Of altitude 1s, of course, a severe drawback to the 
place. It would ruin a smaller mine altogether 


¢ ‘I ; ¢ iS 
of every hundred picke 
a7 as 
will not be able t¢ 
- “44 
1e rest will never be at 


ali,” Bae: this reacties. © 


, I SON, WOrTrKINGg ¢ Sts will be h oh. 
Mining il] be de tT. ecause ot the expt ise of taking 
out Dio tat bodies ly ng under the friable zone of silver 
ore But then, vain, what does that matter ?—the 
ore will aver igpe 12 | cent. copper, and can be tre ated 
on a vast scale The mere brute force of value is 
enough to ov ie far worse difficulties than this 





CHINESE TRADE AND THE TREATY. 
In the present transition stage of Chinese commerce 


Commercial Att icheé 


i 


’ 
in China, 


interest, 


the annua 
Mr J. 
particularly as it was written 
the Trade 


before tine corm 


lusion of 


lreaty between Great Britain and China, 


and discusses in ad\ 


nce many — ts connected with 
the smmportant changes introduced by that agreement. 

1 — } 1, le : } 

The period dealt with is the year 1901, and the 
actual hgures are, therefore, of slight interest, this 
being mainly engrossed by Mr Jamieson’s comments. 
he total imports for the year 1901 amounted to 
4#:35,185,275, and the exports to £27,801,660, making 
a total foreign trade of 462,986,935. Mr Jamieson 


i between the trade of 


i 


IQGOT, 


when China was recovering from the effects of the 
Boxer outbreak of 1900, with the year 1896, when also 
|a recovery was proceeding from the interru prone to 


erro de Pasco Syndicate | 


Peruvian Corporation at its own price ; fail- | 
line to Cerro from the | 


st, and take all the traffic from the inert London | 
Ipany. This railway should be built in two years, | s 
d after that, the erection of smelters and the com- | 
ion of the mine’s development should be rushed 


My it 


impressions of 


mine 


Cerro de Pasco fresh. ] 


August, 


are 
Aspecte d the 


trade by 


i 


vere . 


Warf. The 


29,005,100; e xports, 


meen s 10 
A: 24, 


the Japanese 


1596 
imports, £ 
~~ 


488,181 


the returns for 1go1 thus showing an increase of 
£-5,580,175 in the value of the imports, and of 
~, . 4. z e ‘ 

A: 353135479 in the exports, the total foreign trade 


showing an expansion of 48,893,684 in the five years. 
Mr Jamieson points out that the import trade increased 


to the extent fact that in 
2£:37,500,000 to her foreign 


however, he see think is 


of 19 per cent., despite the 
1895 China added a 

° , 
debt. The out 


iOOK, 


sum ol 


ms to 


and though able to go} not particularly promising, since in the last year China 

through only a fraction of the caverns, which the last} has been saddled with a further addition of 

v years’ work has seen made in the copper ore, | £,07,500,000 of debt, the burden of which has been 

gained the clear opinion that here is certainly the | vreatly augmented by declining exchange due to the 
hest and perhaps even the greatest Copper mine in | further fall in the value of silver. 

world. The depth of silver bearing ore found on | The chief drawbacks to the expansion of foreign, 

"hace probably averages 200 feet. Below this! and, in fact, dome stic commerce as well, are the 

€s the copper zone, its depth is, I believe, not yet | apathy and conservatism of the Chinese themselves, 


nined, by 


it it is probably almost as much as this 


> 
rkable 


tact 
re is their 


1 
hes ol 


these 
The 


about 


2 huge pate 
ricnness. 


Indians mined only 


€ dest ore. What they have sent away hitherto has 
‘raged 25 per cent. Most of what they reject as 
, (wor 


cent., 
Ot} 


appeared to me to average 12 to 15 per 


is there seemed to be millions of tons. 


S too soon yet, pending extensive develop- 
Ei eal 48 we 7 : ‘ } 
i a NIOCCKING out of ore, to say W hat here 


the mine—the square mile or so over 


tches of ore are found ; but I do not see 


saven only knows what may lie beneath that again! | 


and it depends on the extent to which this inertia can 
be overcome whether a rapid or very slow and gradual 
' , 

cali aggre is to take place. Mr Jamieson remarks, 


| lew years’ time, the Cerro de Pasco mince 
o@ hot be producing something like 4,000 tons of 
per a month. Compared to Cerro, the best mines | 
Butt 


re poverty-stricken, and in five 
nun OM reat present producers as Anaconda are 
“S “Meir end, this big yield from Peru will more 


good any deficienc y that may happen to the 


years Or SO, 


Sto 

ss Output. Geologically, much will be written in 
- t ‘bout Cerro. Here and there patches in 
_ PPer zone, carrying, instead of or in addition to 
+4 re manganese, bismuth, of high grade, lead, and 
~ Unusual compounds. In all the ore there is an 
© quantity of silver, and in certain areas gold 
rr 08 he found rt Inning to several ounces to the ton. 
acther, from a mining point of view, it is simply | s 
ig he ts Niger spot. The town of Cerro de Pasco is the 
Seen. the world. The altitude is very severe on 
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resisted that 


> 
és oL, 1 ; ‘. i.. 7% 
however, that the feeling can Naraly be 


} 
China 1s standing on the eve of a very grave economic 
1c? hich muiict <¢ ¢ wit! { r reachine 
crisis, WhICn MUSLt al WIL lar-frea iny 


cone- 


1 thay | yd ots cutee 
sequences, and tmRat, Wi scvrae. I iV b¢ Lin outcome, 
the interest of this countrv in it must be a keen one ; 
because, small as our export trade to China may seem 
' } } } 1 - . ' crf . 
compared with that to other and wealthier customers, 
‘ stalls - tt tingw a market wt +4 h otters cin h 
que stions vitally aliecting a market wihicn On uc 
° } + ] 
promise for the future cannot afford to be neglected 
° + ] ’,) 
1 , T 
Or li rhtly Dp ef { ( 
=“ J i 
+ ‘ 4 al + ¥ sted th t 
\s reyvaras }2 ss ' hh ‘ . tia 
our cotton rers are finding it increasingly 
2 i 
ee ao : ae “3 
dithcult to compete with the United States, particu- 
z ; 
larly in the lower counts The American manufac- 
. = } + > +}, ‘ cr crrant «1 
turer enjoys Lay ges in tne Vv OL pet rapnical 
ots - 1 teoaner + 
position, improv 1 machinery, d isport rates 
The competit on is matniy feit in gre rood this 





country bei t h d its own for the present in 
most other ions. In regard to yarn, the im- 
ports from Britain are now entire ly confined to the 
higher counts, while Japan and India are the chief 
competitors for the sup ly of the remainder. Che 


production in China itself, however, now amounts to 
some 60,000,000 Ibs per annum, from about 14 mills, 
and the expansion 1 of this industry may prove to be of 


great interest for the Indian cotton mills, of whose ex- 
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port rted product about 95 per cent. goes to C hina. 
chief advantages possessed by China in competition 
with India are a superior quality of cotton, cheaper 
coal, and a more suitable climate. while against these 
India can set cheaper labour and greater skill and 
experience in manufacture. 

The mainstays of Chinese exports are, of course, 
silk and tea, and in both these commodities the trade 
has suffered from the impossibility of inducing the 
native producer and merchant to change his methods. 
The production of silk is estimated-at from 350,000 to 
400,000 piculs per annum, of which about 40 per cent. 
is exported. The volume of the export trade varies 
but little, owing to the peculiarities of the native tem- 
perament referred to. Thus, Mr Jamieson says, “* the 
natural laws of supply and demand would lead one to 
suppose that a os tage in the European crop of 

and consequent enhanced prices, would re- 
sult in a considerable rise in the proportion of silk ex- 
ported. But such is not the case, and the explanation 
lies in the fact that the growers at the commencement 
of a season only reel a certain amount of silk for ex- 
port, the remainder being reserved for native use. As 
the latter is coarsely reeled, and not adapted to 
European manufacturing processes, high prices abroad 
do not stimulate the exports to the extent one would 
anticipate.”’ In spite of energetic attempts to intro- 
duce the Pasteur system for the prevention of disease 
among the silkworms, very little has been done, owing 
to the extreme apathy of the Chinese grower. 

In the tea trade, the same imperviousness to 
new ideas has resulted in the loss of the greater part 
of the former monopoly, which China enjoyed in the 
world’s markets. Mr Jamieson states that ‘‘ the im- 
port of tea into the United 
154,267,333 Ibs in 1871 to 
go per cent. of the im 
whereas towards the 
buted 6 per cent. Ta 
a whole, 


cocoons, 


ong. 
SILK 


too, 


rose fron 
Ibs in 1901. 
came from China, 
1901 she only 


Kingdom 
230,000,000 
port of 1871 
import of 

king the we 
the supply furnished by Chi 
86 per cent. in to 2 ) ‘per 
failure to with India 


L< 


contri- 


i hz iS fz ille ‘n from 
IQO!. This 


evlon been 


1571 cent. in 
and C 


cor mperte 


has 


mainly brought about by the excessive taxation levied 
before the tea leaves China, and bv the deterioration 
in the quality of the article, from the unwillingness of 
the growers to adopt improved methods of cultivation 

Mr Jamieson describes the hkin system in somedetail 


He recalls the fact that it was possible 


to compound 








for these duties, under the Tientsin treaty, by paying 
an additional half import dut it the port of entry 
But tl n hod was natur not favoured b the 
uthorities of the districts through which the good 
had to pass, ind thi hi ilties pl ed in the way of 
the trader made it to his interest to pay the likin duties, 
un rtain a id OT! rous thev were, ther th , ate 
i¢ Dp to rely upon 1 t pass.’ dg The oT t 
rie mn to the likin s ‘ s,’’ Mr ] mieson Says, 
~ Ot % much in the h vy inciat i present taxa- 
on, as in the fact that, thereunder, transit and 
‘ y) 1 ch reves on 1 eign 2g mis « in be indefinitely 
reased, and the free and speedy circulation thereof, 
t ntablv hindered. To abolish it — , in 
( Ol Ve ; . ell 2 [. il to come 
) { rr ement, whereby the 1 suitor loss of 
ue can be made good to the Chinese Govern- 
t is % only lal I qay 1] these evils.’’ 
Be * irse, S the sS lutror ttempt ead ) the i é t\ 
‘ thy “4 d, nd to Vy ren S to Ls seen \ he Li 
\ ~ i it to by tl Po t > WV ] i 
ed out Mr Jamieson dis ses this ques- 
St nd seems to think that « the machiner\ 
1 n ot! lil in is aes oved, j wi uld be 
ind ossible to lleg lly icy the I pos Hx 
Is 1 t the Ching statesmen attach no impor ¢ 
to the i¢ TS t} it l ve been expressed by 
me | ( ins, « trouble from the disposss ssed 
Is emploved in ] j 
Mr Jan on taches ce to 
he cdi ypme t of the ¢ ich he 
S tes tl ( ~ t kk th < ? = prosp of act vit 
i : les by ne sugyestions I the extension 
ie 
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of trade, ak again warns his readers rn: 


rt to ey Hect 4 
too much from a calculation based merely o; +] oe 
extent of the Chinese population. He conelua.. 
follows :—‘* A recent writer has called attention «.. 


the hallucination, which exists regarding the {oreio., 
trade of the people of China, and to the eeiieh ak, = 
the Western nations to secure it at any c on 
dense population were the measure of com: 


ommercia] 
possibilities.” He goes on to compare Chin; a’s for 


trade (population 400,000,000, trade £,09,0 10,00 \ th 
with th: it of the Argentine Republic and Chili 
population 8,000,000, trade , ame 
states that ‘this is the difference between the inertia 
of old age and the activity of youth.’ 
is, however, 


{ r ' 
af’s 


cre : ' 
gate lhe att can a | 


The comparis 
defective in that it leaves out of 


the immense volume of China’s internal trade. |] 

centuries China has been independent of the out- 
side world, and left to herself could easily continue to 
be so. What the nations of the West have to strugele 
for is their share of the supply of the luxuries to which 


she is accustoming herself, and for whic h she can « 
pay by developing her mineral resources.’ 











SPURIOUS COMPANY PROMOTION AND ITs 
RESULTS. 


Nort for the first time in the arch-promoter’ 


shores have within the past few days been strewn 
the wreckage of Lawsonian finance. The « 
which have apparently come to grief are mainly thos 


brought out, or shall we say foisted upon 
the promoting agency known as the 
struction and Maintenance Company, Limited, w!} 


little more than an alias for Mr Harry J. Lawson. 

TI he first of the stranded ships is the British E! 
Street Tramways Company, Limited, on which vw 
son thing to say upon its appearance in Decer 
1g00, and have had occasion to refer to more than 

nee. Of the netinia who were induced to subscribx 


i. ] . » #1 y ort rn . + —_ 
the snares by the Specious offer of a bonus ot + 


each 10 share taken up, many endeavoured to with- 
draw their applications and to obtain the repaym 
the money paid on allotment. We fear, however, 
y | succeeded in doing this even if they avoided} 
ing the calls, for the Lawson c apenies | lave av 
very closely to any money they obtain, al 
w that in this case the payment of calls was d 
threats. Nothing r has ever transpired « 
iderful thing this co pany was going t 
iy of applying electricity to street traction 
it was apparently going to be allowed tc drop « 
( nce as quietly as possible. A meeting was he 
Satur last for the purpose of agreeing to resoluti 
winding-up the company, the onlv notice of which w: 
e newspaper pari nerape, W - h also gave the 1 
ition that “h olde rs of share warrants must dep 
the company’s office two tones bel re the date 
meeting in order to obtain admission thereto.” A 


h Laldar r" £ whom 
Snarehnoiders, one or wooni 


complaining that thous 


1 
was sent to the 





V to the secretary specifi ally requestil 
t did not get itin time to comply with the d 
for t eposit of his share warrant, and so was 
C it meeting. The meeting being so st! 
vate, nothing is known as to what took pla 
i} = rtain it th Lie notice itsel that i A 
for winding-up the company was to be pro 
} tly, therefor the money ubscriveda es 
nd the company is to be shuffled out of the \ 
. 
as | ssible. 
Another company whose affairs have been s 
s much mystery as those of the British ! 
Street Tramways, Limited, is the Blackpool } 
Tramways (South), Limited, a meeting of t 
hol 5 which was held at Manchester on the 
T} 1cern was also brought out by the El 
tri and Maintenance Company, Lim 
i d which is ns of this partic | @ 
moting agency. The shares of the new compa | @ 
not oflered for heel m by the company 
1 | an intermediary is employed which offers them | 
; pio} ee 
- — aie ati masietiateeen, ee 














‘ 

November 15, 1902. | THE EGONOMIST 176: 
en 763 
and the transac tion is completed by means of a tr unsfer _ B a 
rane ead of by the usual means of an allotment letter and un — ing att 1 to these derelict 
she issti of ' a certificate when the shares are fully pi 8 ne ae oe ¥ irther evil they do in 
up. The advantage of this method, from the promoter’s we t undertaken for eaten: 
anoint of view, is that the directors of the co: np: any whose | pani - A ses. The promoters of the com 

res are sold are not responsible for the statements in) ra; as ve I ade a handl the 
she prospectus, and it is difficult to say where the respon- ti. ectricity as a 
shility rests \ 2 surface and u und traction 

‘the case of the Blackpool Electric Tramways)! reea: en t i elaxation of the law in 
South) the promoting company also acted as inte! teen C om Lor A ee 
ary itself, of ffering y the shares for sale. The « mM- | com a ; , ANC S¢é ve a ther 
a! was formed to acquire the undertaking of th i A rd ‘* motor.” 
Blackpool, St Anne’s, and Lytham Trar nway Company, me on tod h between offers of 
Limited, but th e transier was never proper! ly complet d. id velo ee Sol indu trial 
as the property is still vested in the old company. The ‘ 1 piausiDiy pretend- 
any has now, with what is left of - nonev sub- t es ipon ¢ : exa a 
scribed to make an entirely fresh start, having got rid of fa: in o_o lemes fOr 
lt izinal board of directors, the Blectric Construction esser till ; [t is, therefore, 
Company and Mr Lawson. ce A ) the pt ters are, 
he latest emanation from the same source is the City 1 ern a \ juiry of that 
and Surrey Railway share-pushing performance, which | chara om 7 » the true 
is so recent that the details hardly need rec apitu ulat n which a ae oe » am 
1s, however, another striking illustration of the met dite t ae LS ar ke t con- 

| already described, adopted hy this t : . tvourabie for t n 





promoter 
leaves the » shareholders with no redress wher they di: 
that they have been induced to purchase | 


s. The intermediary in this case was the 


Traction Company, another of Mr Harry 
Laws n's dummies. Investors were induced to buy 


in a railway which practically did not exist, and 





if it is ever ci struc ted, will probat ly have to be taken 
nd by the sh vaneh iders themselves and b: yun d 

en to the Eee ig of Parliamentary powers. So 

was the prospectus worded, that not the most 

reader could discover, without considerable 

study, that the contracts specified meant nothing except 

landing over of a large amount of cash to the 

nal vendor, or that the company acquired absolutely 
nothing whatever in the way of tangible assets. Even 

the bit of constructed rai lway which the prospectus said 


1 


‘will be worked in connection with the above auth« se 
railways" was never acquired, In the case of both this 
ind the BI company, one of the “ properties” to 
consisted of “concessions 
tained will belong to this « ompany.” 


T 
> L1AaC kpool 


| be secured which when 
i} ol That, of course, 
assurance very easily given, but in neither case 
have the suggested powers ever been secured. 
ater history of the City and Surrey affair is, as 
ty obscure. There has been a proposal for amal- 
with the National Electric Traction Company, 

| Lin hand Mr Lawson has als so made a vague offer 
pul e the shares. The only plan for the 


usual, 


~ 


sha ire- 


5 to pursue, however, is to follow the Blackpool 
f ni Be a cs Pe 
¢ ‘© in cutting connection with Mr Harry Lawson 
| an ’ . ~ 


_- ‘all his works, and to secure any money or property 
t hthey maw §& : : 7 
jj ‘O Walch they may find they are entitled. 


| 4timay be said that itis beating a dead horse t toe: xpose 

| “ae character of these past promotions, which are by ‘this 

jt tty well known. It has to be borne in mind, 
tl 


iat they are merely successors of many pre- 
motions emanating from the same source, 
; *! ot which have had the same results of liquidation 


= ss In spite of these previc ous examples, the meet- 

>> and notices of the past fortnight prove that in all 
| “we recent promotions numbers of people were victin et 
| . oe sirabl le that concerns like the British ‘le 
i>. »tamways Company should not be ee to 
i call _ tly out of existence without attention being 
| -°S to the circumstances of their inception, and the 
The suttered in conse: quence of their inevitable failure. 
ll he ample reason, therefore, that investors should 


i} 4, warned against any future offers of capital from 


ll ne... Me «=6quarter, since the record sufi ently 
|: -'°S that the promotions, however speciously pre- 
i} MN ~ | are solely for the benefit of the promoters. 
i for yt? the plan we have described of offering shares 
Sa ae ae an irresponsible intermediary, proves 
| oe: © UNScrupulous promoter has discovere d a way 


&® sth imver nting the stringent provision is of the Com- 
a Act of 1900, which would apps ar to need 
sther ling in order to guard against this fresh device. 


a 


—_— 








ARGENTINA. 
Burenos AYRES 
CONGRESS AND 
losed i 


October 4. 
ITS WORK. 

CONGRESS ¢ 
and the 


1 


during the 


ts ordinary session on the 3oth ult., 
same adverse is upon its proceedings 
five months of its sittings as have become 


stereotyped now for years past at the end of 


comments 


a session 


have again to be recorded. From May to September 
the House of Depu ities only sat in all for eighty-nine 
hours! A leading Argentine newspaper has published 
a ae yr comment on this lamentable neglect of their 


duty by the representatives of the people, in the 
shape of a calculation as to what the latter have paid 


for such a minimum of legislation of an all but useless 


kind. The Deputies received for their five months’ 
work (?) $600,000, so that their eighty-nine hours 
labour works out at over $6,700 per hour! These few 


figures show better than a ‘whole column of reproof 
the kind of legislators the country is burdened with. 
Nearly half the members are new men, recently elected, 
who sit in the House for the first time, and whose 
advent to it was expected to be fruitful in 


new ideas 
and measures for the public good. This same expecta- 
tion after every election of new members | have seen 
falsified regularly for the past quarter of a century, 


and the present Congress, if not at the lowest level of 


intellectuality and patriotism and devotion to the 
public duty reached during that time, is certainly not 
much above it. The House voted during the session 


forty-six of the forty-seven Bills 
Executive, and some few others, but none of them 
were of any real importance for the people, except the 
Pacts with Chili, which secured permanent peace with 
that country, and it is hard to see what credit the law- 
makers can claim for voting a measure which they 
could not have dared to reject without the most serious 
consequences for the country. There are forty-four 
Bills for debate in the extra session, and it is significant 
that amongst them are demands for ‘‘ supplementary 
credits ’’ from the e1 


presented by the 


even Oi 


Si ght Cabinet Ministers 
(including the Minister of Finance), which shows how 
ly 


allowed them 
three mc 


thev have already exceeded the amounts 
. 1. 1 . "14 
in the Budget, although the year has still 


to run. 


ont hs 


THE BANERUPTCY LAW. 
There are some Bills of vital importance in the | 
extra session list, and the Senate began well to-day 


con. perhaps the most beneficial of them 


ndment of the Bankruptcy Law, drafted 
Pellegrini. There was not a word of 
> quite unusual unanimity of 
fact that the Com 


by voting nem. 
all—_the Ame 
by Senator 
criticism or 
the voting ws 


1 
aebate 


is due to by mittee of 


Legislation, before reporting on it, consulted the | 
judges, leading merchants, and the most eminent 
lawvers at the Bar. The Bill iS simplicity itself, as it 
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merely makes legal and public a practice that has 
grown rapidly in commercial circles of late years— 
namely, that of making a private arrangement with 
creditors to avoid being driven into the Bankruptcy 
Court, where, as a rule, the greater part of the assets 
have been swallowed up by pettifogging 
lawyers and sharp-practice attorneys. The defects of 
the Bankruptcy Law, with its exasperating red tape 
and loopholes for fraud, are a legacy from the old 
régime of the Spaniards, which is still a serpent’s trail 


always 
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over the whole administration of Argentine justice. A | 


private arrangement with creditors has not been strictly 
legal up to the present, the suspicious Spaniards look- 


Pellegrini’s Bill has now made it legal. In framing 


| for the pasture lands, as shearing has alr 


ing on it as a loophole for fraud and collusion. Dr | menced. 


his Bill, the ex-President of the Republic appears to | 


have taken the English Bankruptcy Law as his model. 
His Bill suppresses the syndics, and enables the judge, 
immediately after the presentation of a petition for a 
declaration of bankruptcy, to protect the assets by 
appointing creditors as interventors jointly with the 
fiscal agent ; empowers a majority of two-thirds in 
number and three-fourths in amount, or vice versd, 
of the creditors at a meeting presided over by the 
judge either to accept an arrangement proposed by 
the debtor, to accept a cession of the assets in full 
discharge of the debtor’s liability, or to liquidate the 
estate in bankruptcy. If the cession be resolved upon, 
the creditors choose the persons to dispose of the 
property for the general benefit; and if bankruptcy 
should be preferred, they would appoint a syndic for 
liquidating the estate. 


| Nevertheless, the opening prices for fine sorts—$7 a: 


; On. 


The good points in the old | 


code have been retained, and the Bill has given such | 


general satisfaction in commercial circles that 
lower House is expected to vote it with the same 
unanimity as the Upper one. 

FINANCE. 

In a financial way, there is nothing to report. 
discussion of the Budget by Congress has, as usual, 
been left for the end of the extra session, to be hurried 
through and finally voted as the Executive framed it. 
As the finances of the country stand at present, the 
proverbial safety supposed to be found in a multitude 
of counsellors is lacking, and the less discussion of the 
plans of the straight-going Minister of Finance the 
country now has the better. The Opposition cannot, 
has not even attempted to, improve on them, and if 
they will work out well. 
This year they have not done badly, in spite of adverse 
circumstances, which, however, are mending as the 
year draws to a close. 
the municipalities of 


circumstances favour them, 


Cordoba and Santa Fé, into 
which the Council of Foreign Bondholders has thought 
proper to drag the 
directly addressing His Excellency on the point, is 
being considered by the Government, and it is possible 
that something will be done to arrive at a settlement of 
this truly disgraceful business. It is the case of the 
The National Govern- 
ment should never have paid a cent of those debts or 
recognised them in any way, and the country is now 
paying heavily indeed for the weakness that yielded to 
the insidious counsel of the interested speculators who 
feathered their nests so thickly by the operation. These 
municipal debts are a small affair, and it is quite 
possible that the National Government may end by 


guaranteeing them, but, on sound principle, it should 
not do so. 


bankrupt provinces over again. 


BANKING MATTERS. 


The two leading banks of the country—the Banco | definite to go upon, either in the shape of relative 


de la Union Argentina and the London and River Plate | 


Bank—having recently ceased to pay interest on 


money in account current, or on deposit repayable on 


-demand, the newspapers have indulged in a polemic 


as to whether the step taken by the two banks is not 
evidence that the long crisis is becoming worse instead 
of yielding, and that the commercial stagnation of the 
past two years is increasing. It is, primd facie, an 


adverse sign, no doubt; but there is in some quarters | 


an inclination to attach more importance to it than 





the | 


The | 





Se ence 


FT 


the two banks is not considered of any sp 

cance. ae ee 
HARVEST PROSPECTS. 

Octo 

The prospects of the harvest have again 

seriously clouded by a renewal of the drou; 

frost, from which they were saved by the tim 

in the beginning of last month. Matters are 1 

sidered to be even more menacing than then, ¢ 


So far, the damage to the growing wheat 
is insignificant, but 25 per cent. of the linseed sow: 
so badly damaged as to be considered a total 
This percentage represents about the increased 
sown this year, as compared with 1901; so that, ij 
the damage go no further, there will be the same « xport 
of the article as last season. The first parcels of : 
clipped wool have come to market, and all classes s| 
the effect of the adverse winter, being full of seed, 


ne 
d Ati) 


$7.50 for Rambouillet— are considered decided 
good, and even a higher quotation is looked for later 
There is no price as yet for inferior classes. 

On ’Change everything remains quiet, with a slight 
pause in the *‘ boom ”’ in National stocks, which has 
considerably raised the quotations of these securities. 
The premium on gold remains steady at 128, but is 
expected to fall to the repudiation rate—127.27—hbe! 
the end of the year. 








BUSINESS NOTHEp. 


The Cause of the Kaffir Debacle. 


of the present comparative weakness in the Kaffir 





| Kraal were sown on the field of peace anticipations, 
| the fruit has ripened these last few days in somewhat 
} . . . - = . . ' 
| dramatic fashion by the aid of very topical circum- 


| §roup supporting any particular shares, it is wasting 


_favour of the company. 


| 


| 


eee Ee Sen re MERC OAT R ISL lit asad 


'with a 
President of the Republic, by | 


| there is no doubt that sponsors of the gold-mining " 


stances. Stress must be laid upon that word com- 


Although the seeds 


,* 
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; needs be, especially as the step has been taken o; } 
eve of the busy season, when the demand { oney ic I 
greatest. In commercial circles the action taken 1 | 
| 


parative, for, of course, the South African market can- | 


not be called actually flat when East Rands, dividend- 
less since their birth, and Consolidated Gold Fields, 


which pay some 3 per cent. on the money, both stand | 


about 8, while the army of shares in the gold-producing 
capital is applied as a touchstone of value. 


bilities of the golden Kaffirs, this 
more and more to the front and impresses the publi 
need for seeing some more solid return 
on their capital than mere hopes of a rise, first, 
when the war is over, then when the public were t 
come in during the autumn, now, as soon as Mr 
Chamberlain returns from his visit to the 

or when the native labour question becomes settled, 
or some other anticipated bird appears in the 
bush. To say that people deal in Kaffir shares for the 
sake of the interest which they receive on their money 
by way of dividends would have sounded rank 
sense a few years ago, but the last boomlet or two have 
added fresh items of caution to the store of experienc 
which the public first began to collect in the fam 
boom of 1595. 


They are beginning to understand 
that, however strong may be the financial status of Me 


money to buy these Kaffirs unless there is something 
cheapness of the shares, probable dividend by reason 
of actual ore won, or some equally cogent argument !" 
And this being the case, 
is quite fair to ascribe the lack of interest taken at the 
present time in Kaffir mining shares as directly due to 
the result of the education through which the public 
have passed. Whatever may be the facts of the case, 


Ne 


+f 


\. 


dustry in South Africa are putting as pessimistic 4 com® 
. he market 
plexion upon them as they can well do. In the mars 


colonies, |} 


re aoe 
a i ease 


| 


ng jj 
| companies commands a high level when interest on 
And despite || 
| all that may be said concerning the dazzling possi- | 


The question of the debts of | fact is coming | 


ee 
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merits present a fair field for honest speculation. 





An Insurance Amalgamation. 


the 


nhe 


-In 


sphere of life 
nsurance, as in other branches of business, the tendency 
| has been to amalgamations and consolidations, and this 


week itis announced that a provisional agreement has 
been entered into for the fusion of the er Empire 
Mutual Lif Assur: ‘ ~ ‘ - } if. 
Mutual Life Assurance Company and the Pelican Life 


ice into one company, which is to be styled the 
Pelican and British Empire Life Office. Under this 
igreement the funds of the British Empire Company 
ire to be constituted a specific trust for the benefit of 
me members of that company, and the whole of the profits 
wit belong to and be apportioned among such members 


'Y, Subject to a fixed charge of 10 per cent. for the 


| xpenses of conduc ting the business. The Empire 
| Policy-holders a also have the further guarantee 
and security of the capital and funds of the 
re Z C ae any, amounting to £200,000, and of the 
Al ie apital of £900,000. Seeing that the cost of 
tying on the business of the Empire Company is now 

» per cent., the policy-holders in it will obviously 
neit by the agreement. And if it be argued that the 

5 the one company must be the loss of the other, 
answer given in advance is that the Pelican “ will 
pe the goodwill and agency connection of the 


h Ey pire Office,” which constitute a valuable asset, 
“ial'y in these days, when the public are so greatly 
big figures, and are led to gravitate to the 
that show big premium inc 
order to ¢ ‘arry thre ugh the agreement, an 


ymes and larye 


Act 


lament will be required, and meetings of the two 
» penles have been convened to approve of a Dill for 
lhe npurn t 


~ PUL DOSE 





ee of aie United States. 


tp wl production, ‘ Poor’s Manual,” has just come 
0 aes and gives some remarkable figures illustrating | 
ee lopments in the United States. In the 
', with which it deals, there were 198787 m ules 
4 ‘dr ad in operation, an increase of 4,454 miles | 
a a Pared with the Previous year. Out of "th e total 
Nileage, statict; 


istics of operations were received represent 
<1? 1} a 
abe ‘< mules, and on these the passengers aaa 


ee 485,790, and the freight moved amounted 
gp, +31 tons. The total traffic revenue was 
and «tt 2% the working expenses $1,092,154,099, 
clus «.,. ot revenue $520,294,727, while the sur- 
ht ixed charges amounted to $111,308,194. 


sarplus is that 


larger than 








-That very elaborate | 


recorded for! West and South Africa, 
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suiseianiniiitiinpiiiaibicisdinei cin ee et, 
eych tactics are simply regarded as a little window-/any previous year. but it has been well under- 
Acessing y entertainment preparatory to the Colonial | stood that the railroads + pote én their aieetaied 
Secretary’s inspection on the spot, and that the New | capacity to deal with the business offered. "ti aodeee 
Comet has had to close down during the last few day nt t than t hai: diene gee aoe cpttaated 
» consequence of lacking; labour is mentioned with: a | isit totrace the t of the re-grouping and io dation 
ea inkle of one eyelid. From the point of view of the | that has been ; 1 out ur - ae , a _ ree aa oa 
narket regarded as a speculative investment medium, | within t past two years. It has be 5 he eo + in 
the recent collapse is a most excellent thing. So far | our columns t effect of that had tern 4 4 Lerten 
m being anything to despair about, the weakness | the bonded ind te s of the roads by the conver: on 
should bring a flush of joy into the cheek of the investor | of preference st s into bonds, or the creation the 
in high-class Kaffirs, a rekindling warmth to the veins | /atter instead the f r. Poor's statistics lend some 
f the gambling fraternity. And why? Because not | weight to this cont 1, for in 1901, as compared 1 ith 
until Kaflirs have descended to a more sober level is | 1599, the total capital stock of all the railr yads in the 
there anvlikelihood of business returning to themarket, | United States inted to S<s,978,706.249. against 
even though the Rand output doubled and Asia were pores SI,I . growth of $236,615,068, while in the 
despoiled of all Asiatics for the purpose of working | Same period the d debt 1 from S$<s,644.858.027 
he mines. There is no sweet reasonableness in buying | tO > »469,7 : rea fs 6Il.714 | ™ 
Kafirs at high prices on the offchance that some wild | inct n | 1 debt was thus fully e-t! ird greater 
wave of u inlike ‘ly enthusiasm will carry them up half-a- | than that in capital, and while the capital stock per mile 
sovereign or so. But when shares fall a pound, thirty | actually decli 1 $30,579 to $30,521 in the two 
shillings, or fifty, economic conditions remaining virtu- | Years, the bonded 4indebte I from $30,061 to 
jly unaltered, then will the public arise in their might | 30,511 pe of the system is that while 
and call that tune of business to which the market has | !" 5 od tir u Ler arge for interest on bonds 
hummed for a full nine months. The open account | S!ves a large I or distribution on the capital stock, 
s so slight that nobody would be much affected if the | With all the 1 ting | ibili f market inflation; in 
decline went still deeper, and the further prices fall bad tim . it Imy ible, if the bonded debt has 
ow so much the greater will be the rebound when it | D€€" Unduly inflated, to meet the fixed charges, and the 
comes. And as to its advent in the future, who can | tad becomes subject to all the troubles of toreclosure, 
doubt? Certainly not anyone who has ever so casu- | TeCelvership, and reors satior 
y studied the cycle, irregular though it may be, of - 
|| the course of business in any market where intrinsi The Foreign Trade of France. The definite de- 


| tailed returns of French foreign trade 
have now 


for the 
based on the offic 
shed i 


last hz iving been calcul: aed on oy prices of 1goo. 


year IGOr 
yrices for | 
) January 


The 


ial | 


been issued, il I 


that year, the provisional returns publi 


in | 


imports of the special trade, ¢ 8 cngy: taken for con- | 
sumption, are now set back from 4,188,581,920 to 
£, 154,700,000, a decrease of 4 Seas represent- 
ing a decline of about 7 per cent. in prices in 1901 | 
compared with 1g0o0. The reduction in the exports is 
from £,166,466,000 to £160, 520,000, a decrease of 
£.6,126,000, and a decline of under 33 per cent. 

prices. The general trade for the year, comprising | 
goods in transit, re-exported, bonded, or admitted 
temporarily, under bond for re-export, after manipu- 
lation, are returned at £224,240,000 of imports, and 


difference of £ 49,480,000 | 
in the former, and of 4,48,280,000 in the latter, 


the amounts of the special trade. The temporary ad- 


£.208,800,000 of exports, a 
“~ 


above | 


missions amounted in the imports to £.5,400,000, and 
the value of the same goods when re-exported was 
£:7,200,000, the difference representing the increased 
alue obtained after they had undergone a process of 
cael icture. The principal of the articles imported 
| under bond were wheat and raw or spun silk. The 
| value of the wheat imported was £,2,840,000, and that | 
| of the produce exputes £2,560, ooo, ol! flour, starc h, 


| &c., bran and other refuse of a value of £,600,000 re- 
mained in the country on payment of duty in discharge | 
of the importation bond. The value of the raw or spun 
' silk imported under bond was £4 .920,000, and that of 
the exports of dyed or manufac ctured silk represented 
iby it £1,240,000. If trade with England taken 
j +1. ; eae? . the 
| alone, the imports, returned at 4 26,694,550 in the pro- 
| visional estimates prices, set to 
£,24,074,080 on the prices Or IQO!. exports are 
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ati 


iS 


back 


are 
afe¢ 


The 


on 1900 





also reduced from £.50,5606,000 to £,47,929,450. The 
trade with England in the definitive returns is classed 
as follows 
Imports Exports 
c ae 
ii 722,080 12, 
Raw materials 14,601,600 : 1,72 
Manufactures 8,750,400 ; 27 £835,920 
Totals .. — "24,074,080 47 929,480 
The value of the con and bullion received from 
engl rf s oo, and of that exported to 
England was x5 1,40 ind ‘ port 


” The duties levied on the importa- 
09,640. French | 
in 


E ngland £83457 


tions from Eyeland amounted to £1, 


trade with English colonies is “ect included the 
above, and is returned as under :—In the imports, 


,397,720: East Africa, with 
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- Aus-| 
coun- 
exports : 
Africa, £42,640 ; ee me and the 
J India, £798 Australia, 
. other North Ameri- 


the Mauritius, £166, 240 5 India, £7,6 536,400 ; 
; other 


tralia, £2,564,160; Canada, 4,281,000 ; 

| tries of North America, £53,000. In the 
| West and South 

| Mauritius, 

| £,253,240 ; 

} 

i 
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i 


~~ 


+4? eS2 0 ,»28 , 
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can countries, #4, 302,520. 


Rand Gold Production.—The output of gold from the 
Transvaal continues to make steady, if not 
progress. The total production for the month 
Yctober is announced at 18 9 ounces of fine gold, | 
npares with 17 ces in September, thus 
showing an increase of 10,637 ounces. | produc- 
tion for the t nounts to 


| 
| 
1,321,012 
| 
| 
i 


mines of the 
very rapid, 
af ¢ 


1,43 
: 


which cor 


802 Our 


l he tota 
he present year at 


ten montns ol 


j 
unces, which compares with 3, 1334716 oun es} 

* } . } . mr 
in the ten months of 1849. B ut whereas there was a sharp | 
ones as te ne a 
failing oft at the end of that period, owing to the out- | 


tion has been steadi1l 
present year. 
month by 


yr three years 


bre ik ol 
gressive 


Vv pre )- 


| 
The tollowing 1s | 
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} - } \r 7 
the war, the produc 
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i 
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the | 
the | 


a statem nt of the 


{ 1. ana 
resumption of work and i 


h, since 
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The lar: gest ac ctual increase for the month is tha: i 
by Ferreira, whose return is a. oun 5 
for September, and the Deep Le 





has an increase of 610 ounces The next in im: a | : 
is the Robinson's gain of 1,276 ounces, followed ‘ , 


by Langlaagte Estate with 1,269 ounces. New ( + |] | 
a d 1,079 ounces and Jumpers Deep 7 
n 


/ ; 
re in October than in the previous month. | ve 
ounces more, 11 


Dee p "yield od 557 ) 

increases of 511 ounces from New 

from Durban Roodepoort Deep, and 387 
On the other | 

f 


Gelde nhuis Deep. 

Main Reef shows a falling-off o 

produced 535 ounces less in Octobe: 

anc 1 we ‘re were small dec lines fron 
ourse Deep, and Salisbury 


Wills and Bequests —The 


following list of wills 
of personalty in each case:— 


proved, with the ar 


Mr James Innes, 
Mr Eustace 


late of 4 
Smith, 
berland 


Audley square eee Te 
late of Benton House, Longbent 


eee eee eee eR Oe ee ee 


late of Redcourt, Devonst 





eee 


y Napier 
aN a} iy 


eoeeeeeeerereene eee 


late of Pe 


omer ont 











4 : > own e Ce erhans 
directors of the Royal Exchange 


hey have appointed Mr KE. H. Bi 


e 10.145 omers eters. iene eke , 
Februa 81,405. 75.170, 404.335 211,000 | * iit hee bea at a 
j March 104.127 7 85.834) 441.578 932. 067 | Gadsden, KC. Fairleigh, E ° 
April 119.588 439.111 935.698 | Sir. Rober y Davies, K.C.S.I., C.1LE., late 
pbihewenee 4 ~ » . J Ad c. ; ‘ . 
29 ern 7 Ans 44a O27 12 25 NS ESE os a habacdeee been ee esses eas eae 
May ...... 138,602, 7,478 144.933 248,305 | __ Ct TCV se sa eeeeeeee eee seeesececes 
| FORO v0.00: 142,780 7 445,763 251,529 | Mr Pe erhood, late of 15 Hyde Park gard 
Juls 149.179 f 456 474 242. 479 | Right on alter John, fourth Earl ot Chichester, | 
OULY cesses 9 7 . J i ata, i . ‘ - 
wee o Satins catia iance | f St er, Suss kesencnse 
| August 162.750 = 459.709 259.603 | » CT, DUSSEX cesevcecsecs seeerees . 
| September.., 170,802 411,76 262,150 sana 
° A220 > te) ec l 
October 181,439 wi 19,906 274,175 | NT ] 
Jovem ber cy 9971941 Sir CHARLES Bricut McLaren, Bart., M.P. 
Nover 7] 97 l ? 
i} 7 3 zn 910 | ; 1 , . ere 4 
December = 310,712 | joined the Board of extraordinary directors of the 5 
me ee ; ——— | Life Assurance Company, Limited. 
1} ‘Total ../1,321,012) 238,991 2! 034,674 | oy 
| The next table shows the extent to which, so far as the , 
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Fren 


| cnieias - .. | 7,120] 
PORE. vce bs cots ces oi - ve és ss 
Bonanza ........++: .+«| 7,267, 7,258) 7,440) 20,000 20,000 20,100 
|) City andSuburban......) "ft | 4768) 4.928 6,227 7,525 
| Crown Deep........++.- 4,883 4,326 4,312) 7,100 4,900 5,800 
Crown Reef ............ 9.657 9,309 19,200 19,038 
ee eer ete 4.436 4,288) 4.05 eS 6,855 
| Durban Roodepoort 5.289 5,237 4,587, 9,438 ‘a 
| Durban Roodepoort Deep} 2,052 1,645, 1,243 100 *450' *950} 
DL. cs acwhh oe ues xs 6.786 5,3€ 498 8525 9.3851 
| Ferreira D as eees 3,777 3,167) 4,447) 7,600 5,000 10,500 


ch Rand 


11s Deen 


; 

| ; 
Geldenh Bi uA bew 27 7,889) 6,956) 14,800 
Geldenhuis Estate...... 4,709 4,521; 3,922' 9.82¢ 
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ox 


Ginsberg 
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fo WwW 4 
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x 
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ron 
or 
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| 3,238) 3.467| 5,088 5,000! 5.697 
|} Glen Deep ............ 68) 2,31' 1,60C 1, 750 000 | 
Henry Nourse.......... +629 ; 8,944 5,988 
NOR Seens sec wweese vis 2,994 3,443 : 
| a ctinhhs tim anon ' 1,52 ; 
| Jumpers Deep.......... 4.645 3,87 4,800 2,450 2,800 
if rT + ise eee caruan's 2,095 63 ; 
|| Lancaster West ........ 0 2.667) 2,378 3,131 2,469 
ij ' ~ “oe . ° aa 
|; Langiaagte Deep ..... 4.5 4,1 4,236 750 4,400 
i} Langlaagte Estate ...... %.528 7,059 6.608 ‘ ns | 
it Wax ’ 1 oe: ac>- > 900 Oo nmAT 
i}; May 4,64 $9 4.527) 8.920 8887 8,703 
o's a . aye an Shee 
i} M 2,9 5.111, 2,889 4,281 4.048 3,570 
i} Ne 4.145 3,066 3,191 5,359 
a ia a . a 
Lew 0,3. 9,01 O,J16 4.925 ] 621 ~ Jf 
- le ot a : 
i; New 4.716 4,46 4,320 7,02 6,260 9,707 
ii Nig 1,71 1,54 ‘ 
. : ge : caval ‘eee . - 
i Nour DP seseuese es 3,21 3,143 1,70 2,500 
Rie te d f 2 + 567 8 49,534; 
| PPD scone icencens 13 11,798 10,527) 29,600 27,500 25,000 | 
| 1 [ stcusses f >,743. 5,106; 7,02 . ° 
R poort United M.R. 2 2,752! 2. 7 
Rose Deep pveknwabes 4 +6; 4.560| 7,100 6,900 6,400 
SIE fat hieie se heared ce 1,82 1,855. 1,183 ‘ 
Ge ee ee 8,70 555 . 
|| Simmer and Jack .. 7,557 7,554 7,420'10,500 .. . 
ii iransvaal G.M. Estat 847 F : 
1) Treacn? an » enh AGH zp nei 
i] BEML T pesecvecssececs 4,000 3,500 4,050 8,500 8,476 
|| Village Main Reef ...... 4,413 5,928 5,681 5,700 6,100 
ee 4.0f 3,716 3,508 9,504 5,213 
| West Rand Central 59 ‘ 
i - 
i + Returns t received 


returns | 
to the output of the jast three months. lhe profits are | ., 
also given, so far as they have been made known: 


| the Bethnal Green F1 


t - 
B. Hiles joint managers of the fire depart 
/orporation, 


resi yr d. 


in the room of Mr |. H 


Duncan, 
Her Royar Hi 
Lord Mayor : Sheriffs hay 
a concert which k Exc 
Choral Society have for the fourth time ¢ 
December, at the People’s Palace, for the benetit 
Library, which is support y 
The Countess Glei 
ynsented to 


the St 
ul 


OC 


thang 





voluntary aid. 


sing, an¢ 


‘ - c 
t | . > TY) 11 \] “f)TYT 17 
THe chairman o lessrs Samuel s\llsopp 
¥ 7 1 
} B | + nn } : + t th 
Limited, burton-on rent, announces that t 
) ~+ + + ¢ t 
yundation for the statement that any nesgou 
] ’ } 
| m9 1 y 1 , » « \ + . , ' \ 
amalgamation with another brewery have | 1 ¢ 


or even contemplated by the b 


. . . So ohne 
* +4 vill : foinder ) 
Institute of pecretari yrounaea 1} ys 


Royal Charter of Incorporati 
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FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


Pal IS N 


- , ~ thic week, last 
The returns of the Bank ef France for this \ 
week, and the corresponding week of last year e'© * 


follows 


DEBTOR. il g 


Nov. 13, 1902. Nov. 6, 1902. aad tals | @ 
‘ c f c 7, 0 ‘si 
Vapita! e Ban 182,500,000 «- 182,500,000 0 ne 
Profits addition toe 
ta La J ? ‘ . 4 
12 c w17 ce 9 z = 
—e) 8,002,313 54 002 . —'! 








— 


1902.] 


November 15 





eve of the Bank and - 
) emi, * ee 
peserve of landed property 4,000,000 0 
see ial Reserve .... 8,407,444 16 


22,105,750 14 
4.000.000 O 
8,407,444 16 











@necial Reserve -.-+++ 8,407,444 oe 17,444 ‘ 
re 4,243,731,275 O .. 4,288,817,510 0 ..4, 
Notes in circul 
Int s¢ sad cen er asia a laa we 
—_ v ae 21,795,179 21 .. 27,902,451 36 .. 
ee cana 9,414,959 71 .. 9,332,669 9 .. 
Trea u 235.481.422 60 183.916.217 74 
: ” ts, Paris 313,816,212 65 361,056,183 78 
“. 2 MAD os ain 75.764,100 0O 69,797,051 0 
: Soma 1,703,819 41 .. —«+21,780,515 41 
I 
» s and s y inte- 
. ; 8,704,431 79 .. 8,044,303 61 
Red ted the iast six eo oe 
. YG Ree 966,862 90 956.862 90 
, 67,204,707 85 .. 47,896,749 49 
Sa aeee cea 5,204,598,478 96 5,229,925,822 22 5 
CREDITOR 
. 
{ in c f c 
» 5) 3,637,817,609 3 
, 
erdue 70 1,437,352 29 
isd ed 
not yet due 255, 1 252,181,199 45 
. ? 
is, brancho 
. wit 0 RS ¥ U 
} it of 
noase 628,000 0 £62,000 ¢ 
76.009 0 ‘UU 
D pal securities .. 177,501,265 § 184,456,573 2 
inks 274,190,459 QO .. 283,545,990 0 
‘ { T 
J i, 1857, 
March 29, 1878).... 180,000,950 O .. 180,000,000 0 
t stock 1 rve 12,980,750 14 12,989,750 14 
| - 99,650,760 87 99,627,283 ( 
‘ co. , . ¥ 
June 9, 1857 100,000,000 0 .. 100,000,000 0 
nb ture the 
\ I 
‘ 25,427,157 71 25,1 215 ° 
eni »,284,740 13 3,152 4 
t ecial re 
8,407,444 16 .. 8,497,444 16 
95,857,203 45 7,137,862 31 
5 904.508 472 a f 9) 
i eee 9,4V9,950,716 JQ .. 9,429,520, 846 22 
Za 2 oa 
BANE OF FRANCE RATES. 
I t Coe cc erenecevesececosecccesececeseeecese 
Adva iP cnn crkcwatnddvckiaene ened ecccese 
4 aCe On pl BIG SCCUTIGIOR .ccccccececeoce erence 


The above return, compared with that for 
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1,657,366 7 
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the pre- 


ceding week, exhibits the following changes :— 


INCREASE 








DECREASE. Fra 
uU eee eeee . . eee eee . . . ere . . ee . . - - yo ) 
I ite discount is unchanged on t et t 

aail . ticki > ii i ‘¥ XL. AL “4 
cent., at ich rate it is firm to-day on an ¢€ tionally 
5} i In the rate of interest on lr asury DUIS. [he 
I \ inge has relapsed to 25f 12$c. Gold con 
‘ ‘ 1 . oe ’ mn 7 1 1 ] 
t to be received from London, and 1 arrivais 
ri; ) he «. Baeck &1 > } sll ‘ ‘ 
averag 200, }a week; but the Bank stull paz with 
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THE ECONOMIST. [Nov ember 15, Ly02, } 

THE UNITED STATES. liabilities here of about four billion dollars—e. a | 

et ‘R OWN CORRESPONDENT.) from the known increase of the liabilities of Nasion. |! | 
(race OUR OW: - eae a ae banks and estimating credits of State banks. 4 J 
New York, November 3. companies, and private banks—and that during thc |} | 


The stock market was hauled up with a round turn 


last week. Many of the more active shares have lost 
from one to three points, and comparatively few show 
any net gains. It is distinctly a downward move- 


nent, as is shown by lower quotations for seventy-five 


out of ninety-two securities most frequently quoted, 
only fourteen of which are higher than at the close 
on October 25th. 


The money situation has not reacted. In fact, it 
retains all favourable features of a week ago. Call 
loan rates ranged from four to SIX per cent., and time 
The banks have 


loans expanded, specic 


money has been comparatively casy. 


ie? og 
been gaining funds. Vhile 


and reserves increased, so that the surplus reserve at 
the close, Saturday, made even a better showing than 


a week before. The stock market on Saturday morning 
anticipated this, but it was a holiday in London, and 
the absence of the public here left only the traders on 
floor. One of the few sources of strength at times 

said to be the condition of in 
several directions. 

The two weeks have revealed some- 
thing like a bear movement. In one or two instances 
bear leaders have gone so far as to help to build up 
prices in their efforts to cover. It is the first time in 
a long while that anything like organised bear activity 
has shown itself in Wall street, and its existence and 
continuation are evidence of the growth of opinion that 
a halt has taken place, due, in part, no doubt, to 
ante-election doubts. 

There is nothing in this pointing to widespread re- 
action or impending disaster. There have been 
evidences of falling off in net profits in some of the big 
railroad companies, aside from the coal roads, and in 
industrial circles the check to demand and slackening 
of prices for steel have suggested the possibility 
of a breathing spell following the rush that has charac- 


tne 


Was over-sold stocks 


' } ' 
last ten Gays or 


terised the general business world. 
One of the most significant announcements of the 


week was that given out by Frank A. Vanderlip, Vice- 
President of the National City (a Standard Oil) Bank 
of New York, and former Assistant Secretary of the 
Treasury, at a banquet in his honour . by the 
Wilmington (N.C.) Chamber of Octo- 
ber 31st. 

Mr Vanderlip pointed out that 
there has been a 


given 
Commerce 


in the last few years 


most remarkable development of 
bank credits, due to demands upon financial insti- 
tutions by the movement to aggregate industrial 
establishments into single great corporate units, and 
to convert the evidence of ownership into corporate 
securities, together with the vast expenditures of 
corporations, railroad companies i particular, for the 


improvement, 


betterment, and extension of their pro- 
perties. 


Too great an amount of liquid capital had, 
he said, been converted into fixed forms of investment, 
and a cure has become absolutely cure 
by reducing expenditures of that character until they 
come within the line of safety; that is, within the 
total income of such investments. Mr Vanderlip also 
explained that we have been building up a floating debt | 
to E urope by borrowing on short time bills, the total 
of which, within a year, may have run up as high as 


necessary, a 


$200,000,000 or $300,000,000. Our expansion of 
b = credits has, therefore, reached practically the 
lir possible with the present basis of specie and 
les a tenders. If it be true, as Mr Vanderlip points 
out, that the banks have reached the limit in fur- 
nishing the life blood of commerce, the late action 
of the New York Associated Banks in curtailing 
loans and building up reserves was evidently 
most timely. It is barely possible that a similar 


analysis of situations in other lines may develop like 
conclusions and point to the real reasons lying behind 
the check to trading in the stock market. 

The nib of Mr Vanderlip’s proposition is, that in the 
last four years there has been an increase of credit 








eect CT 


NS nanseereenenneenee SSS SSS 





period these banks have not increased their s; 
legal tender holdings, that there has been too great «, 
expansion of credits. 1} i 

The figures as given by Mr Vanderlip are not to be |} | 
denied, but the danger is in drawing conclusions ; || 
} 
} 


altogether warranted. It is not denied that the 
reserves held by banking institutions in 

are between 12 and 15 per cent. of loans and dep 
The question then occurs whether such an ex; 

of credits is iter than that witnessed in ot 
countries. In England cash reserves held by 
against loans run as low as 10 or 15 per cent. Similar |} 
conditions prevail in France. It is admitted, however, | 


oi 
this « 


Lres 


that in France and in England concentrated contro! || | 
by the great banks allows credit liabilities to expand |} | 
with a greater degree of safety than here, where | 
financial institutions make loans of all sorts, and are || 
scattered. All this brings one back to the desira- | 


bilitv of a great bank, similar to those in other civil sed 
countries. 
The course of iron and steel in the near future will b 


largely influenced by fuel shortage. Railway needs 
have not diminished, numerous large orders constanth 
appearing, while the pressure for locomotives is 
causing large premiums to be offered. Structural 
shapes for bridge and ship-building are in urgent | 


demand. Agreement on the tin-plate 
may secure a lot of business that now goes out of th 
country. Wire nails are cheaper. 

The most important development is the intimation 
that a halt is observable in the iron and steel industry 
The fact seems to be that while the demand for steel 
rails and iron for railroad purposes is still greater 
than our mills can supply, and, as attested by orders 
ahead, is likely to continue very large for the greater 
part of next year, there are signs of over- production 
in wire nails, sheet steel, steel bars, tubes, and in 
general what are known as the higher forms of finished 
iron and steel products. 

Confidence in the outlook for next year’s business, 
in the judgment of Bradstreet’s, is a notable feature 
in the trade situation. The volume of orders booked 
for next spring’s delivery, it says, is large for this 
of the year, and is expl ined partly by the 
exceptionally good business done on fall and winter 
account and the large crop yields of the year, and also | 
by the good position of the winter wheat crop as cold 
weather approaches. The absence of killing frosts at 
the South has allowed of the manufacturing of a 
siderable top crop of cotton. This has helped 
trade situation there while acting as a brake upon 
tendency of the price of that staple to advance. 
the crop will be larger than that of last year seems 
certain, and 11,000,000 bale estimates are becoming 
more popular. Railway earnings, particularly n 
begin to show higher cost of operation, necessitated 
advances in wages. The volume of offered 
is unprecedentedly large, and lack of cars and moto! 
power are still the main subject of complaint. Bank 
clearings, affected by checked stock speculation, are 
smaller, but in excess of the corresponding week 
year ago. Price changes, though slight, are quite 
numerous. Bullish features predominate in wheat, || 
and shorts do not venture far. 

The present is an especially interesting 
students of trade phenomena, because, within the m 
year or two, perhaps less, the non-arrival of anyt)!Ds 
in the nature of a panic in the business aie would 
scatter the cycle theory, ster 
as an outcome of widespread prosperity. 
phasised in a noteworthy leader in the Newark, 
Evening News, which says the point ‘‘may be mace 
plain by a glance at the accompanying chronologic 
diagram, in which the fairly regular recurrence » 
shown of periods of expanding trade and prices, r 
relatively brief check, panic, succeeding years 0 f de- 
pression, and so on, over and over again.’ 
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The journal named, the most important in New 
lersev, adds: 
“Tt was within a year that wise men and others 
evan to ask whether the period of check following 


he unprecedented boom not about due, and 
ther tl 


whether there was to be deluge or disaster in its train. 
was that new methods of business, vast com- 


was 
[he re ply 
yinations of industries and commercial ventures, as 
ell as of banking interests ; had so fostered the com- 
unity of interest idea; had so blocked the path of | 
leath-dealing competition, and curbed the possibilities | 
over-speculation and undue credit expansion, that 


} r +* 


eafter the pulsations ‘of the business world would 
ke on the form of a gently undulating line, rather 
the jagged and precipitate up and down hill 
ing of former cycles. 
r reorganised and concentrated control of vast 
ggregations of capital are to enable us to avoid over- 
ion of credits and speculation, the trade period 
reach its climax should, with 
ney and a course undisturbed by unwise business 


about to sound 
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egislation, determine that it is possible for a breathing 


follow extreme exertion without 


spell to incidental 





pse. 
GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
BERLIN, November 12. 
The rumours mentioned in my letter of last week 
r ne th 


garding the Deutsche Bank’s projected increase of 


| 
| 
| 
j 
| 
| 
i 
| 
i 
| 
turns out, been much 


' } 
ant 
nad, as it 


‘Sh 
he bourse. Instead of an issue of 


£-1,500,000 the 
nt + 1 ° lr _ a . ¢ 
nt is to be only 4,500,000. The expectation that 
issue would be for the larger amount caused a 


om in bank stocks last week. Operators saw in 


© increase a favourable prognostication of banking 
naitions for the future ; another era of capital ex- 
nsi T 


ert > . . : 
vith the great banks of the city, it was fancied, 
‘S about to begin; and the shares of these institu- 


me re 


se two to four points. After the announce- 
nent on l'riday, however, that the new issue would 
“ Only 4,500,000, a reaction set in, and the advance 
{uotations has since then been almost wholly lost. 


he ct 


itement given out to the Press by the 
he Bank explains that the new capital is needed 
adsorption of the Duisburg-Ruhrorter Bank, as 


ii aS tor 


supplying the new branches opened last 


| “ar at Leipzig and Dresden with working capital. | 
The D isburg concern has a capital of £,600,000, and 
‘ ‘tated that about half that amount in Deutsche 
ee si will be given in exchange for it. The 
issue will bring the capital of the latter up to 
| ee "00,000, which will be the largest capital of all 
ll Gy 7 anks -the Reichsbank and the Disconto- 
HW to 1 schatt having each #.500,000 less. he bank 
b- ve acquired expanded rapidly during the recent 
| . em period. It had a capital of only £. 100,000 as 
| oe Ss 1595, then increased it steadily by new 
com S tll 1898, when it reached £600,000. A further 
| cere Oe £750,000 was projected in May, 1900, 
i... Gownward tendency having set in on the 
| ie and in the iron trade, this issue was never 
| Pecos are bank has lost some £40,000 during the 
HN induct: years in connection with the collapse of the 
PS Nervi ge, and last year it had to reduce its 
none p32 Per cent., after having distributed 7 per | 
} ‘several years. This experience has made the 
— te assassin 
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as dae been excessive investments in undertakings 
beyond the capital capacity of the country, and which 
cannot vield the average interest returns to which the 
country is accustomed. Such undertakings, it is ad- 
mitted, were often taken in hand without a thorough 
examination, and were over-capitalised; and unwise | 
extensions of the great manufacturing companies were 

ade upon the strength of orders from their own sub- 
orainate compan S. 

The report expresses the belief that the industry will 
not get upon a sound basis soon, since the producing 
capacity of the various manufacturing establishments 
has too far outrun the consuming capacity of the 


country. This situation, however, is making the com- 


| 1 


panies look sharply toward the extension of electricity 
to new uses. It is again recommended that the great 
German companies should combine in some form, in 
order to bring prices to a paying level ; but any hasty 
action in this direction is deprecated, since the relative 
intrinsic strength of the different companies is now under- 


going a process of readjustment. In connection with the 
proposition for the companies to combine, it may be 
mentioned that the Russian branches established by 


most of them have recently reached an agreement that 


will stop competition in prices. 

Rhine-Westphalian Pig-Iron Syndicate has been 
renewed to the end of 1903, and the Silesian Rolling 
Mills Association has been extended for two years. 


The prospects for the renewal of other syndicates in | 


the iron industry are reported to be good. 

Che quarrel in the Corporation of Merchants regard- 
ing its relations to the new Chamber of Commerce is 
still very acute. Some of the leading members of the 
‘* Eldest’? recently appealed to the latter to call a 
meeting of the corporation for the discussion of a pro- 
position to dissolve in favour of the Chamber ; but this 
appeal was rejected. Since then, however, some five 
hundred members of the corporation have signed a 
petition for calling the extra meeting, and the 
‘* Eldest *’must, according to their constitution, comply 
with such a request. Hence, the question of dissolu- 


tion will soon come up in a meeting of the corporation. 
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60 Harley street, 
November toth, 


oe 140,000 .. 140,000 


% Loan of 1902, 





O Was put 


tramways s ‘baidi ary compalics 
ted to f } 
is returned at £155,850 {for 


It is obvious, theretore, that 


ne 
eighbourhoo 

out a lange quantity of genull 
at ie ast get a run for their n 


° Natal Gourd dated Stock.—The London 


l, of mer for tender an i 


‘equirements 


bees 











ee 
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| peereenher ! 5, 1902. 


S are in a much better ff nancial positi 


I 


just debts than we are asked to Sire. 

I do not like to criticise too sev erely thy 
Council of Foreign Bondholders in | 
very general opinion that this body is t 
to advances 
holders 0 F 


.ondo 


promise rather t! 
d J Cedulas. 
action be Fe n to protect our rights ?—] 
obedient servant, 


Cannot 


London, W., 








WEW LOANS guns NEW COMPANIES. 
The new issues of the 


rent year, exclusive of 
shares, &c., have “gs as 


gh :_— 


Capital Applicati: 





Am« t 
Offer d to Pay 
the Pi blic There 

x + 


- -140,076,430 


° 52,500 2 5K 
OR 10 92 
° 28,51 ° 2,851 
° 900,000 C 
1.410.000 7 
° 663,520 0 
> 016.692 204.66 
se 235,250 ) 
9,477,072 1 
tal offe1 5 
whole yea 
ec an an Sn eee ee 
1900. | 
Pr eee 
1898. . 
1897... l 
ribed ib ad 





NEW CAPITAL ISSUES. 


London County Council. 
Bank of Englar id on the 


The tenders received 
11th inst. for the issue of 

»mounted to 
minimum otf 


$7,310,000, at price 


up to 4100, at wo 
- 


i . 
Tenders at {0% 


the amount applied 1 
allot: aioe made in full. 
‘British Electric Traction Company, Sinsiiet 


su ibser]} ition the larg: 


shares of #410 ea 
ae 
The Dros} tu M4 
i I 
| } rT 
ried an the tran earn 


50 


was obtained trom 1 
tramway working. 1h 
is interested are in 
nN why Il ( ip il 
been the subject of 
| cnet | if ( 


auditors to certify the 


obvious, howe r, that 
ertily t A 
authorised but 
ely on the earnin i] 


mains to be seen whatt 


preference shar 
[he directors 


t 
} 1. for th 
1 tp 


a Aata 


} 


te 
UAal&s 


1 
l 
principal is r 


January 1, 1920, on SIx 


1] 
resp MSsioie 


4} } aT ' 
for the loan, ! 
necessary [oO 
ore, a rit 
en up at so 


must be s 
November 18th. 








de 


November 15, 1902. | 
_ British Goes (Province of).—A further issue of | 
Bri ( nbia 3 per cent. inscribed stock, | t 
repayable on July rst, 1941, is offered for subscription at the | 
send price of g2 per cent. According to the British ( 





Loan Act 02, the pro ceeds of the loan are to be appli i | 
toward t he public purposes of the province, is det iin}, 
that Act, and the redemption of the loan is provided for by | 
oe anriation under an Order in Council of an adequate | 
With a view to the efficient protection of h | 
: a rk rr vernment propose to continue to invest th 1 
sannally required for the reduction of its debt in purchases | 
. r cent. stock of the province. Figur juoted 
t nectus show that the net debt of the province | 
in st {7 per head of the population. At tl 
nrice of is he stock returns fully 3% per cent., w! 
a% nd vield for this class of investment. 
Derby Corporation.—This stock a to £25 
nd is offered for subscription by onet npton and Evans’ | 
Union » Li mited, Derby, on behalf of the Corporati 
The interest is 3 per cent., and the stock is redeemable 
lanuary 1, 1950, or after January 1, 1920,0n twelve months’ | 
notice at the op tion of the ae ition. The price of issue 
s og, and the ‘stock is e ‘ligible for trustee investments. The 
prospectus states that the Corporation are the owners of the 


aterworks 


, tramways, electric gat oo rtaking, and other 
properties, the total value of which £1,125,000. 


51,216, including the present issue, and the net revenu 
apart from rates is 18,080, while the rateable value i 
fs02,794. The stock will give a vield of 3#; per cent., and 

od security of the highest class. The list clo on or 
before Wednes« November 19, 1902. 


Imperial Ottoman Four per Cent. Loan of 1902. 
= is the issue for the conversion Of the ] 
eat. Cestoms, and incidentally for the relief of the urgent 
clal necessi the Turkish Treasury. d 
id Turkey only, but applications will be forwarde 
Imperial Ottoman Bank, 26 Throgmorton-street, E.C 
of issue is 430f, or £17 48 per bond of 5oo0f. Thi 

attractive enough 
nds being accepted at 


he ide 





t is « 


ties of 


tT 
Francs y 
ri i 


to holders of 


ve doubt whether there will be an eager demand tor 
ul fthe loan on the part of British investors. 








MEETINGS, &c. 








AND PACIFIC RAILWAY COMPANY, LIMITED 








ine annual general meeting of the shareholders in the Bue 
Ayres and Pacifi Railway Company, Limited, was held on the 
st. at Winchester House, London, Mr J. W. Philipps 
1) 1 ng ~ 
ting secretary (Mr F. Fighiera) having read the not 
g the 1 ig, 
ne Chairman stated that the gross receipts of the past year, 
h ] been £16,000 les , as compared w h th 
t S As against this there had been a reduc- 
7 expenses. The profits had been /11 
r I luction in the expenses would not, however, have 


nN so great but for the fact that, seeing they were dealing 





es io a ; wear. 1 
r spended for the year a pa nt out of revenue « 
Is tor al renewals which they had made for two or 
es reviously. But, apart from this /15 , ther 
tion, an actual reductio f /12, in th 
es. The directors had felt justified in taking 
vithin the last three or four years th: had t 
et s, at least, at which the shareholders had 








t two r three years hi met with a return 
" ularly de ired t nt out that a large part 
the very sdtebe ol ‘things, unproductive 
ect to rong 4 eran ts for the vrrent vear he 
holder Argentine railways had suffered in 
1 staten sabe whi h had red leading 





: €T at } ° 6 + oa » . e ' f 
‘ I statements made at intervals to the effect 


7 P was in danger, or that the Argent grait 
} ° TY + 

drought, frost, or something els¢ ine ¢ - 

that the te le erams conveying this f itior 
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1772 THE ECONOMIST. [November 15, 1902. || 
SF caries a - — a 
i! the results of last vear’s business were entirely due to the gramo- | complain of this state of things, but it is necessar cet 
1 ne, the typewriter not then being on the market. The type- | to you that if the exports permitted by the coml appa 
i iter ha e been put on the market, and is selling fairly well, | increased, the increase in the number of prod: cn ae 
i} but the directors are unable to give you any prospects of the | the export quota of this company to be reduced. \ 
i } ike ! e with it; I can simply give you | therefore, that the success of the nitrate industry in t ‘ 
hat althoug we have not tested the foreign | future depends mainly on an increasing consum, . 
li rkets yet far as I erned, the sales are giving | most difficult, of course, to form any reliable est i 
i] We ‘ 1 to be in a position to report | important matter. On the one hand, we ha 
i} tl he is for hines and records are still increas- | decade by decade the consumption has steadily 
g t the sales f July, August, and September this | the value of nitrate as a fertiliser has every ye 3 It 
i r arg ‘ the s s for the corresponding videly known and admitted, but, on the other hand. 
Al I ear I told you at the meeting, | tell to what extent this progress will <« tinue fo. II 
| which was held in Oct er, that the figures of the sales |} incidents, such as the abolition of the g 
| for J Aug a September for the tk urrent year the consumpti My own view is that 
} eeded the fig f t ths in the previous year ye greatly affected by this cause, for, 
( er ce At th eeting in November I an able large quantities of nitrate, the t 
i to tell that tl Sa f | August, September and Octo- | of beet, if beet crops are diminished 
r eY t s f t ing 1 nths of last year sume ni », and the pr ybable extension in its g 
re tha 100 per ct We are not here to make any | 8 over-balance any temporary check that 
} phe at all, and I have doubt you can figure out from may receive tr this cause 
t| what I } told hat the prospect of the profits will be | A more serious point, to my mind, in consider 
4] for the fortl g yea! As to the balance-sheet, the figures of « umption, the great irregularity of pr hicl 
i | the es, and I need not draw your attention to mpossible for the retail dealer to carry on his bi 
iter As to the foreign companies, they are | safety. Let us take last season as an example \ ' 
‘ ry weil leed i during the last year far exceeded | Speculator force prices up to a very high figure and tl 
r exnectations. much that at one time we were actually | leaving the market completely disorganised H 
] hort of ¢ vith which t nlv the customers The factory expect a retailer to buy freely in a market | th | 
H where r recor re made, has been stretched to | buys, he can only look for an ordinary trader’ 
} its ut t capacitv, and the directors are now considering as | at any moment the market may fall to a point 
i to the advisability of building a new factory altogether, as we | his whole stock will be undersold. If the retail 
| ¢ i that the present f although it tur! s out something discouraged, how can you expe t consumption t be g 
i ' records a ye : t sufficient for the demands | creased ? In my opinion, the falling off in the 
the « iny Since we et before a factory has been | of 166,000 tons during the last twelve months wa 
la i at Riga Russia the DI f records to that | least in part, to the irregularities in the price 
lt tory Although we are tl aintaining another factory, | feeling of uncertainty which it caused. I do not me t! 
| it entails great saving in freight and a very great saving in duty, other advantages to be derived from a steady price, but I have 
that the expenses of the factory need hardly be taken into | said enough to show you that your directors will give uJ 
+] hecaus profit on the records sold is increased, | ful consideration to any proposals which have for their aim th 
} ‘ g the fact freight and duty is so much less. As to | elimination of the speculator and the encouragement of the care- 
' the work produced, I ar ure that all of you, who know the ful dealer by the establishment of a steady market 
| gra phone, will be able to reciate the great strides it has I hope that nothing that I have said will give the impr 
le d g the past year the excellence of the work being | that there is any cause for alarm, for all I wish t 
| turned out w in all depart In conclusion the Chairman | to you is that the very large profits that were made last year and }] 
1 th lopt of the 1 tanda unts are being made this year are not likely to continue on th 
Mr Edgar Store é 1 tl} which was unani- | scale, and that, unless consumption increases, they I 
i] \ rried ; : a t ng the interim divi- | materially reduced. But this possibility need give ri 
| de uid by the dire rs wa agreed t anxiety, at all events to the cheap producers, amongst w! I 
| Mr Joseph Be r pr That a b s of 2 per cent., h pe, we shall reckon this company. For even if our quota is # 
i t uid f h the li y shares of the | subjected to a considerable reduction, we ought still to h 
| and profitable business, and by the hypothesis we should be 
Mr Gibl 1 tl vi was Carried | husbanding our raw material. In any case, we know that we 
1 Mr W ry Owe ‘ il this meeting herel possess a fertiliser that is essential to the agriculture of the 
i] thorises the direct t 4 I uarterly interim divi- | and the cheap producer knows that the lowest average cost at 
for th r ending Ji 1903, as follows:—On pre- | which nitrate can be produced will always leave him a | 7 
jie har 5 per t. | A less 1 me-tax; on | now beg to move: “ That the directors’ report and statement 
hares, ¢ t t. | | e-tax account to June 30, 1902, now submitted, be rece ia 
Mr B Se ed the 1 vhich was agreed t idopted.”’ 
The auditors, Messrs ¢ r ( er, having been re-}| Mr J. I. Smail seconded the motion, which was carried 
inted, mously. 
\ te of tha to th hair 1 directors terminated Some formal business having been transacted, 
u I gs A vi 





PAN DE AZUCAR NITRATE COMPANY, LIMITED. 





. e. 

T} first a il general g of the shareholders in the 
Pan dé Az1 ir Nitrate ( mpany, Limited, was held, « the 
12th inst t tl fh 2G ] I eet, | n, the H« 

H rbert ( (sibt pre yg 

The s vi g it] f é g the meeting and 
tl t tt [ ; 

Ty , . 

The ©} i (+ i t k I need t reter 
. y } } 3 , 
par t t i [ NI h already been piaced 

h I hax t the directors’ report 

bye 1 +} + } f 1 . 
g 1 : unforseen uld 

} 

r. we have tl ted December next 

I ke start { j i lary We have , aS 
. } y ; . 1 

tions t r arti S 

t rt require ts of th 

} 

( ( é i l together agai 
short dat rd , } esolut which I shall 
t 5 ] \ \ terest perhay s, if 
j i few r irks the ¢ ects of the nitrate 
+} } 
\s th 7. ‘ i t yet prod pg 
‘ ‘ oe ly ‘ lustr =. aaa andl 
‘ t t I il oh € ‘ 
+ ‘ ‘ , 
\ I think it only right 
T 1 , 
i Si i give t tne most salient tact 
you t I iorm your own judg- 
Gret t sai tet a a a 
} y il l iOT ne 
‘ } 
A st until March, 1906, 
e : oad } that our 
* W ‘nat OUT ex tq ta 
( our putting u a 
7 ' 
wl : s the iquina’”’ is 
; . +4 + , + 
g ed l eff f . n has been t pro- 
> > 7 re ’ > 
\ € i iOng as ¢ ymbination 
t e s reas to ant te that any great fall in 
é Phis factory feature, but, on the other 
m t I ce has stimulated 
to erect hinery and to put these 
: + . +3 ha lin 2 r 
pe with the iad producers Of 
+ +h ’ ‘ vy r 
y tn ew petit rs, SO we anr t 


te of thanks to the chairman and directors term 


roceedings. 


MYSORE GOLD MINING COMPANY, LIMITED. 
An extraordinary general meeting of the shareholder d thi 
Mysore Gold Mining Company, nited, was held on th rat 


inst., at the Cannon Street Hi: 






for the acquisiti of a block l i 
Mysore and General Exploration Company, Limited 
l reasing the capital to Z£ 290,000 by the crea and 
5 00 additional shares Of 10s each. ’ Sir Charles 1 
the chairman), presided. 
The secretary (Mr W. F. Garland) having read th 
vening the meeting, 
The Chairman said that, assuming the normal v 
the reef to continue, the operations in depth would pt 
ut of the company’s area in seven or eight years f 1 
time The duty devolved on the board, theretore 
nending that pr vision should be made for the 
interests of the shareholders. The necessity of ant g une 
future needs of the company had become more acce! 
their negotiations with the Mysore Government h 
sulted in an extension of their lease for 37}2 years 
und from the further fact that the mine continued to | | 


satisfactory at the deepest point 
which the block of 1: 


nion of the boi 


yet reache 1. The 
ind had been offered to them were, the | 
rd, reasonable, and they advised that the) 
should be ac With regard to the proposed inc! “Hy 
ipital, he observed that they were engaged in a very © 


' 
ise, and ample capital must be provided if tht | 
; ld The price t 


epter 


Tt 
i 
maintain the great position which it he 
be paid to the Goldfields of Mysore Company for the 35! , 
land to be acquired was £20,000 in cash and 15,000 iui ee 
shares of the new issue. The balance of 35,000 shares ™ 2 
offered to the shareholders at £6 per share, being a pr* 
é§ 10s in the proportion of one share for every sixtee! 
[his would absorb 33,125 shares, leaving 1,875 to be 
Of the issue price of £6, £2 would be payable or all ’ 
further £2 on February 28th next, and the final £2 pune ** 
followi: The shares would rank for dividend f 7 


en 


4 





+ i 

~ ‘ . i 

. ° m + i 

next. In conclusion, the Chairman moved the first res ' 
nese snineeest ; akan ——— 
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Jovember 15, 1902.] TOR Ke 
| November io, . bhi, | aul 
| & vlor, in seconding the motion, gave ana un 

: ; opr ments in the mine at depth. 
i 3 complained that the small shareholders seemed 
| a er hardlv dealt with in this matter. All shareholders hol 
hove sixteen shares were to receive one share for ea 
sixt ; hares they held, while other shareholders holding und 
: -ixteen shares received nothing. 
|| “The Chairman: They will receive their fractional value at the 
Mr aris burne said he quite approved of the pr posal t - 
the land, but he was not quite sure that they wer 
Nar ich for it, although they had the chairman 
- enrance to the contrary. The position was somewh 
veenliar, as the directors generally appeared to have 
rest. It therefore seemed to him that it would |} 
4 dificult thing to arrive at a fair apportionment of value i 
\| respect of this parti ular case. He did not say they were | WW) 
i! it at too dear a pt rice, but they should remember that the 2< 
| chares given before had cost the company a quarter of a mil 
li in dividend since, a now they were paying every year £40,0 
|| or so for the right to purchase that piece of ground. It might bi 
e right, but it should be remembered tha at for six years the 
| } red anae out of it. Under this new arrangeme 
\| they would be paying a tribute year by year of something lik 
sf for the right to mine in this land. He asked if it woul 








be much fairer to wait until sooner or later they had pI 











| sor sty of his 


ry possible part of the property. I now call upon 
address you. We ih to thank him for the 

ports and the excellence of the work he has done 
th 








eholes, which, I think, you will say have been 


ision, the Chairman moved the adoption of 
san: I think beyond endorsing t 
ere is really very little for me to say. _ re 

rk that has been done during the 


he remarks 


a 





TH 
P 





| what was in the mine. 
The Chairman replied that he thought it would be the 
\| absurd thing a b dy of shareholders could do. 
ii After further discussion, the Chairman wd he though 
|| would be a suicidal policy to reject the present pr positio} 
he resolution was then submitted t: the cunatinn. and declared 
| carried; and the other resolutions were also ado ypted. 
The lings then terminated. 
eae adsl a 
ABBONTIAKOON (WASSAW) MERES, LIMITED 
|} The annual general meeting of the shareholders in the Abb a- 
i Wassaw) Mines, Limited, was held on the 13th instant at 
the Cannon street Hotel, London, the Earl of Verulam (the chair- 
1 presiding 
etary (Mr E. Price) having read the notice convening 
ll Th Ch rman eaid — ich pl sabes id met | } 
he Chairman said: I have much pleasure in saying on al 
i lirectors that we meet you to-day under somewhat differ 
j} an f urable conditions than existed atwelvemonth ag 
| |} When I last had the honour of addressing you I—rightly, I think, 
, | at that tir described the Abbontiakoon Mines, Limited, as a 
| ventur t was, of course, then entirely a venture. Our object 
| a were to put down boreholes and toprospect this large 
w | toperty for the purpose eventually of either working the 
1] h were found, if any were found, or, if we thought better 
at iF elling them to subsidiary companies. During the whole 
I |) ‘ast year we have pursued this object with pertinacity, an 
jj 4am gla be able, on the report of Mr Bensusan, which 
| ur hands, to congratulate you that we have followed j 
{| ( iin amount of success. We h ave pr coved the existenc 
| o% the reef not only as we knew before at the out rop, bi 
ler ‘ble depth by a series of boreholes, and i 
1; © case we have been fortunate enough to strike the ré a 
4 BO Shy that in all cases: it was of a paying nature, but in man 
ere f to anyone who knows anything of mining 
ae twa ta paying character One noteworthy po t in con 
| = ton with s banket reef is that, while we have a very narr 
Cel at t p, being barely 8 inches wide, in almost every cas 
| 80€S down in depth it apparently widens. You are aware 
ll > rt we have circulated amongst you, and from Mr 
12 a port, that we have an advantageous point in our 
t re being of a free milling character. That is a ver 
r,in view of this country being a new one. I need 
t to you that where you have to have elaborate works 
. nachinery set up in a new country it obviously must 
le?) much in arriving at a profitable stage. We are 
oe that the Government have placed a railway s 
% t ; ntiakoon Mine, because we shall have very tle 
ae ihe future in bringing up our machinery from the 
a} = SaN ng to the reports which reach us, we sh ill not be 
il. theient number of men in the district to do the 
Th. rk of mining, but Ido not think this need frighten us 
s . very useful man in all surface work. He is in 
BSN, a t properly looked after by white supervis is a 
"C.F iseful man Then, actual mining will pro- 
Tha; be done by imported labour to some extent 
| coe IS exercising the minds of those who have the 
a lony heart, and I believe that the Colonial 
act g plans for the encouragement, if not for the 
aa. of labour from outside. I do not thirk 
[*o_e. iything about the balance- sheet it speaks r 
i] Hi i : paia for our property the £300,000 which we 
| ’ : id the rest of the expenditure, as [ have pointed 
of been incurred in the usual manner in the works 


rt 


ast twelve 


has principally consisted ot prospecting by bore- 


en 


ee 


“4 








ok 


RSS 


COLLIERY, 














ke 


LIMITED 


De ed te pace area 


sete 


a 









NRE LSI A RMON Re Set ce te od 


Spear mir eet le 


Z 3 
+4 { 
Bek 
° ; 4 
t ; j 
A 
é ae 
{ ‘% i 
is ey i 
' He Ses 
1 eae 
f ae 
d ve Ta 
7 FD if 
. 2 ees ae 
; Be oe 
ee 
. ott 
BE Rg 
See 
¢ Ee 4 
* ee 
oe ae 
: oo 
ee 


+ 
ae. 


OL LLLMELELL ELE NET AS OAL LAE NE ICEL A HE AOE NIELS ELA TET LE OLLIE SAID ET 6 59 renee 


SRS ITN HE TM MR Wf ogg o> 





i 
, e 
> ; 
: : 
3 rE 
tr 
’ : 
$ t 
' } 
€ 5 
5 i 
F 
#3 2 
i 
j i 
+ 
i 
ch ae 
oa 
+ 
ry 
i 
ik 
tf 
bi 
i 
: 
| 
ig 
+2 
; 





ert ase {ihe RERE Te Cry DR RARE EES NE 


















































































































































if ——<—<—<—<—<—<——- 
TY | 
=e ee = 7 rT 
| 1774 THE E C ON OMIST. [Nov ember I, 1909 
ij} on tl I 1 I the Coelemen} OTHER ISSUES. 
cf 43 na + } r j n for Rulli 
m . ” ; f th re rta a ints i For er ices for ree er 250 2A Any 
| Mr W. } tler ed the motion, which was, after en Ueneann h Acts, 1892 to 1899 .. 310,000 se _ ; ** 
i a F | Under ganda Ra on ny Acts, 1896 and WN 901 UU te 2X 
i * o + pT t i 1900. boehbe sees bike wécsaesd ren 
A’ f tha to the ch an and directors terminated the | Under Naval Works Acts. 1895 to 1901 1,648,000, 1 oes : 
: Under Military Works Acts,1897t01901| qzenaw acne 
; ; } a Under Land Registry (New Buildings 1,580,000 950,000 . 
ae meme | Act, 1900... 0. eee ee cece cc eeeees 5 6 
i hita' 3 {| | Under Pacific Cable Act, 1901 ........ vases oe 
: . A / TERMS OF SUBSCRIPTION. = 7 Ad ances Repaid. ... 5,200,000; 4.000.000 
. ; i ; | teen we ; ia altel: ays and Means Advances Repa d 1,500.00 5000.000 
4 i AYABLE IN ADVANCE. 
oie BY POST 131,441,325'134,121,564 
ae ee Bek: . aii cs . Balances in Exchequer :— ; arena 
Rie i Quarterly, % Half-yearly, 208; Yearly, 40s. Bank of England ................ 5,457,963 6,638,941 
5 : ie Ce "7 and r¢ ad, { 2 4S per annum. Bank of SNE ati eirets hig Biches ; 426.540 y 66 . 
ta) ee ' . . + - ao 7 : 2 e — 
el j i Cheques and fost- e Orders to he made payable to the Pro- 
# oe i . = 2.954.907 "79 
[ae i 1] prietors of the ECONOMIST 5954.9 7.02 
feme Rt | fab é #i wore Lau aA hy Linined in Pa maN 
, i - the I : a ; f asaph % Per cee Total 135,396,228 141.147.16¢ ~ 
DI i] of Messrs Galignant Pa 224 Rue de Rivoli; Nice: ta te a esha d en dae 
a \ Paneer ener Treasury, November 11, 1902, 
eB | ss — a = — 
; | 
Pe N PENDITURE. 
| | PUBLIC INCOME AND EXPENDITU | TO READERS AND CORRESPONDENTS. 
: i 
: } REVENUE AND OTHER RECEIPTS +. Rees , 
Se 8 1] re priciest The Editor of the Economist cannot undertake to return rejected 
id i ine - - ee aos communications. 
ih j -——— ReckTs.,——. ——— Receipts 
af oe ' imate Apl. .. 02 Apl. i. Ol Week Week Communi tions - 1 ° 
. ( ications must be aut! icated by the name of the writ 
ie i or the ; to ‘ to ending ending | - , ' st be ar thenticated by the name of t Writer, 
H Year Nov. 8 Nov.9, | Nov. 8, | Nov.9, | 
ee . ’ : . ’ ’ i ELLA LRN Nc 
1902-3. 1902. 1901. 1902, 1901. | 
7 — | 
| Sp ky er f 4 if 
Ig } ¢ eT e i ty cr} 
Baten ete ie Gye wankers Oajetic. 
i B 8,080,383 5,120,150 .. —— 
1] B 4 16,768 
i 8. 566.9) 36,918 4 7 
REVENUE. BANE RETURNS AND MONEY MARKET. 
i] ; £ £ £ s | 
i s 0 OK 06.000) 15.664.000 780.000 756.000 BANE OF ENGLAND. 
i Ey 32, wo 19.6] 100: 19,002.300 694,000 801,000 | a 
i] I D 13 900} 8,516,000 8,524 006 275,000 205,000 | AccounTs pursuant - the Act 7t o and 8th Victoria, cap. 32, for 
4 St B 2 0,00 343,001 4,525, 00% } 56,000 126,000 the week ended We inesd: , Novemb I2, 1902 
| Ta AX § iH D> 2.500,00 OO 550,000 j 
} , ann } 
i p . I 1x 38.600,00 693,000) 8,651,006 70,000 | ISSUE DEPARTMENT. 
1} Post ¢ 14,800,0 0,000 8,050,00 320, 610,000 | . 
| Te aph 5S 5,6 30,001 2,5 00, 2,260,000 150,000 120,000 £ x 
; « La 475,00 240,000; 255,000 ** * | Notes issued ........ 49,339,090; Government debt.... il, 015,100 
Receipts from Suez Canal i Othe scurities 159,900 
Shares and Sundry Loans 880,0XK 79,002 ee ** i ther securit ; 18 ~ ee ce 
}] Miscelleneous ..... 2,000,000, 1 1, ee oo Gold coin and bullion 31,164,0% 
— | 19 2 c 49.339.090 
| I ( 152 x 368 69,174,656; 2,779,000 2,638,000 |} 49,559,090 JOIN 
| Total R as 8 74.771 574 BANKING DEPARTMENT. 
{A py 5 anc . 7 *.¢44 i i 
| OTHE] Rt} It i £ £ 
TH R { ris, in : ’ ~ : 
| Repaym Adval | Proprietors’ capital.. 14,553,000) Government _ securi- 
| B q i 389,058, 237,911 a sé TE: AS nae eee vee SATIS! SIRE ...05.. hele 
Uae , - exonen sn | Public deposits* .... 8,637,637) Other securities .... 
Unde ; Railwa oe ies a °° | Other deposits ...... 59,264,304) Notes ......ccceeeee 
Act 19 60,00 10,00 : -. | Seven-days and other Gold and silver coin.. 
Un . ks A as bbc cccwercccces 136.134 
1895 t 11 wx 1,510,006 ee ee i ncaa 
' cr r re 
Under M 65,768,970 65,768,9/ i 
1897 t 1,650,000 750,000 oe Kn { : ! 
Under I I | * Including Exchequer, Savines Banks. Commissioners of Nationa! Debt, and 
i my 100,00 ee ‘ Dividend Accounts. 
Ur ba ( \ e uy . Cachier 
1901 330,44 396,80 Ls .. | Dated Nov r 13, 1902. J. G. NAIRNE, Chief Cashie 
Ur ly ~ ; 
he 0 3,229.3 THURSDAY NIGHT. 
i} _ Lo 229,381 ‘ ée 
“Loan Act, 19 con Ae) 2,800.00 a ao The preceding accounts compared with those of the previous 
By Is ‘ } week exhibit :— 
om A . 29,828, 18 ee ee i Increa Decrease 
aemy a \ Y i i 
2 700,000 4,000,00 ee ee Circulation ( ig 7 and other bills) 
- Mi Se IE, ond sun tveccesseetaseescvuseboeets P 
eta : | Government sec Biche Gh esse eceeee ae cers kan ‘ H 
i REDUE ccececcvevesesec 500,00 2.000.000 Other senuritics R $8 
i} % i Bulli oem a 
i 8 141,147, 16¢ | Rest os ; ; ; ad 
| ? LS @ 2 ) 8 69,174.65 oe I six no aK cos Nene B4NGEH os ESOS tieesvass: Gea i 
i , 4 | The following shows the amount of the circula 
\| ‘ ¢ 214.00 : both departmer ts, Bank ing De posits, Ban kin g oe . 
. ah 2 ’ . i e 2 of ; + ” h e months ending oN He 
i] a 5 4,110,00 2.537,41 Rate Di int, 3 thre p 1] 
1} 1902 : = 
| ‘ ated as igs i 
i} Potal .cccevcccess . 9,603,000 5,2 5.004, 328 65,00 
1] Gold saat slanamiaia . 
| R _ 4 in from in as 
| I 161 81.65% 74,17 + 284 ¥ 58.000 Dat “oin wn Abroad or Deposits) Bankir eS an i 
1 Expor men 2s it 
| EXPENDITURE AND OTHER ISSUES : 2" 12 
— ' . 
| : ‘ 1902. £ £ Ss = 3 
1 , er Aug. 2037,463,022 186,000 in 29,795,370 49,000,031 25,84 M 
1 son 27 37,928,153 29,829,365 50,594,964 2 
1] aS : Sept 4,1 29,996,150 48,515,602 > 2 
sami oes . 8 29,573,795 (48,317,261 26,147 
| " pet re ee De a 3,3 29,359,950 48,445,877 26,4 : 
\| aie A Stee Aker. @ | t e 29,198,845 48,674,672 t 
} Es n Nov. 9, | Nov. 8, | Nov. 9, | Oct. 30,401,185 52,721,499 2 
I ates 1902 ; 13 19 29,863,320 52,885,118 
| ; . nasa ate . £ ¢ 29,649,950 49,312,638, 44,543,451 22,044 
1 Perma a 2 Oxy 84.288 15.4146,851 ee Z ww « 29.363.96) 49,794,296 44.795.522 2 ; 
In ‘ t 4,100,000 2,8 12) 2,094,747 oe ai 7 34,090,614 45.000 out 29.178. 920 49,909,504 44,202,865 23.05 asf 
‘ . N > 35,484,454 145,000 out 29,425 48,465,487, 44,121,9 act = 
. 1,645,000! 1,109,016 1,092.64 - sa 233,347,917 225,000 « 9,061,035 47,901,941 43,307,088 2 E 
Pa xa 
eee 1,155,000, 654.213, 652,190, x of 1 
8 . 146,459,000 99,591,878 103,684,947 3,978,875 3, Subjoined is our usual table, affording a c ymparat € of i 
; sitmneiaaieiimeaiaacial tb the Bank Returns, the Bank Rate of Discount, the Frc’ 7 | 
‘ ' 16,699,000, 120,303,967 120,959,364 3,976,875 3,604,115 ' Consols, the Price of W heat, and the Leading Exchanges ¢¥**"s" | 
‘ —_——— 
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At corres - ny a 
with the pres week 189 1899. 1900. 1901. 1902. 
; ig £ £ £ £ 
“Er eaek bh 28,417,990, 29,444,385 29,423,480 29,061, 
4“ ie sits 8,950,245 6,764,212! 10,695,591. 8637 
ts 39,658,569, 39,344,495, 39,845,448 39,264,304 
5 14,840,990 18,945,174; 17 , 16,41 2 
i 31,432,629, 24,812,112) 27,61 26,890,956 
tes 8 20,282,825, 20,248,665, 25,275,904, 22, 461,88 
i 31,900,853 31,918,050; 34,924,384 33.347.917 
- V t 
i 414 433% 16 163 
. ate 5 > 4 } 
aA at 43 7 4 ~z 
: ( is 1033 9s 91: 
. 27d 29,0 | 26chd | 224d 
268 7d 273 a 26s 6d 2 i 
en Pe t 25.239-282 25.104-16 | 25.139-187 25.1 
12.1-14 12.1 2.1 } 12.2 4 
ig irg (Smonths 20.76-80 20.68-72 20 ¢ 1 f 
— g-house return 110 0,094 CC! 181,481 000 193,000,000 200, x 
* New per Cents.—Goschens. 
The al f the ‘‘other deposits’’ compared with tl 
+oaA4 - 7 c 1 
te wed in 1892 an excess of £5,536, , and in 1899 an 
225.9 in 1900 an excess of £14.532,383, and I 
sof £12,2 »2, In1r902 there is ane 5 
Ler Peet ee Eee ere 1 
ling period in 1899 the Bank rate was < per 
= ] er a te ry hardening, outside discount rat 
I to the former level, which was 454 per cent. for best 
ths’ t A payment on Treasury bills had l 
t had been anti stan ted, d an offer t L 
St Se t f the Treas to | ! e- 
—en f a demand arising fr New Yorl 
from South Aft 1 tl S 
( t Silver receded fr 274 j 27d 
this t the Bank rate was 4 I t 7 
} d 1 of funds « xy to pa t 4 
, for Exchequer bonds and for a new issue of 1 y 
rat vere stiff, the thr tI t t 
I he same as the official n 1 O 
. Exchange the tone was stead Silver vw f at 
MW" + 4 
3,100 tI rate was 4 per cent., and owing to scarcity of 
3,900 t ( unt market was firm, the 1 f est 
4.0% I bills ris g irom 3 to 3 Te per ¢ it lu! yt 
9.090 isin¢ on Stock Exchange was quiet, and 5 
suver declined from 26,4d to 26;4d per « e y 
. wing figures from the official returns show the amount 
+ Duls and —e cleared at the Bankers’ Clearing-house. 
Specias $ are en separately, together with the total increase 
I to date in eac h case: 
(000’s omitted.) 
* ms Total. Stock Exchange Consols Pay “ Fourths ” of 
: R Pay Days. Days. the Month 
58.970 voy x Date. £ Date. £ Date. £ 
ten ._ | 1902. 1901. 1901. 
t, and , i 281,305, J.LAp!.11 458,882 Nov. 6 34,281, Nov. 4 33,124 
. 490,569, April 25 72,845, Dee. 2 46,610, Dec. 4 27,227 
049, May 14 72,252, 1902. 1902. 
r é 404 28 64.614, Jan. 3 45,228, Jan. 4 32,988 
. 149, 1 June 12 73,807, Feb. 5 50,287, } 4 28,734, 
GHT. 1,796 24 66,804, Mar. 3 48,994, Mar. 4 30,994, 
= , 146.8 July 11 65,341, April 3 42,227, Aj + 33,847, 
vious 226,278 30 76,878,,May 2 40,536, *M 30,752, 
, Aug 14 55,892, June 2 51,212, J 4 31,282 
. 28 «457,147, July 2 56.430. July 4 34,204, 
: 8, Se ll 55,274, Aug. 7 43,497, +A 41,144, 
pt 2e 69,131, S« = 2 44.019, 8 4 214 
ool Oct. 1 71,496, Oct. 2 44,533 + 29,08 
. 459, JOE 50 66,884, Nov, 5 45,167, Nov. 4, 27 
1 0 549 ee 1,347,247, ee 12,1 ‘ 277, 
6,507 . 1,332,082 es 457,437 ee 99,032 
= 2,522, 15,165, .. |+ 74,693, .. —14,775 
nin 4 ee = )14 = = 17°U/ = 4.2 
rve 
361,169 ee 1,582,624, .. 484,047 
OU,L i ee 1,339,571, ee 438 325, . 
: in 00,999, 4. = + 243,053, 2. + 45,922 
4 18°14% 10°48 
s lay. The “fourth” fell on Bank Hofiday. 
. PR f 
- OVINCTAL, CLEARING RETURNS. 
- § 1902 1901 Inc. or Dec. 
HESTER a Serene aceanirerceteat : - 
#8n, ] to > , £ L 
3 Week « + ..+.../197,972,300 201,653,300 —3,6 381, 000 1:85 
5 oe : S ..| 5,197,600 4,274,700 + 922,90 2 
40ta ee Fe ere aa 
ite ++ +++» 203,169,900 205,92 8,000 2,758,100! 1:34 
LIVERP9O; coma ae - 
iY } = 
] s s wai 7.72 
k « + +++ee. 139,311,300:/134,822,400' + 4,488,900 3°55 
Y ; ‘ ann 2 . 400 ] 4 
°o. 5,268,400 2,778,300! + 0,100) 1/64 
Tota! ' : 
54 — late ....../142,579,700|137,600,700) + 1,979,000, 3.62 
SIRMINGy siledenieleinashe ns a rate 
. HAM 
x ef a } a »n00e an 4 
. Week , ~ +200! 47,669,700 44,740,800) +2,928,900 6 a 
rice : SOV.S ..; 1,016,400) 1,352,100'— 335,7 et Oo 








48,686,100 46,092,900! + 2,593,200 5° 
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Ja t WY 7 x - 
van. i \ < Se f t 94. 00 { 120 G 
ta . 
Week ending N < 100] , 
i a iS ) 
rr + ’ . 4 ae eogedes 
fotalto date ...... 68,216.80 ] LQO 
BRISTOL— 
Jay lt \ l P a0 j - 
UW? . 
WeoeR j g ms rs i if 
i ta i 
if : t w 
the le ( \ Werte J 
} 
CU WW \ sta 
S} gs + 
ri » roc 
BANK OF FRANCE. 
‘ I mx 2. 
XX ; wo. 4 
¥ +, OK nx 
, K 00 + OK 
N Ww, Q x 
$ ; 0 37 OOO ' xx 
A A + JA +x 
ATT Dn TRI AT 7 OD _ 
AUSTRO-HUNGARIAN BANK 
} 
a ow 4 
‘ + AP ; 
i 1 we JK W) 
{ ax 
Tur At ; 
BANK OF ITAL 
4 
Re { 
g ] ¥*Y 
} z y 
¢ j x 
. x 
I and J 
] ] «& xx 
{ \ A JA , 
I 
‘ z ¥y¥ ¥ 
( Pi x x 
) A ’ DR 
A ? ‘ 
r DARL DOr orien 
NATIONAL BANK OF BELGIUM 
A 
’ and } 1 
ther ‘ é A 4 
N Q fy 
‘ + . xx i 
r > r 
BANK OF RUSSIA, 
. 1 0 ¥¥ 
: . i: as 7 
a ; Kx me a | ue 
: ¥ K yx 
4, A + A a, 
) r ‘ » -“ “ 4 4 
Se 4 
KA Ls ¥ 
“4 A ob, o 
vi 
5 a i 
‘ ad . 
— —_—— — - 
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4 wo 4 x 
A ' xi 
154 ) 
4 HX 3,599 AK AA 
Bala : 
AA ? A 
1 152,833,000 152 141.000 
NETHERLANDS BANK, 
We iz « ’ 
Aag Ss s 
4 : ; ” $1 
1 al 
Ss YOU I 
D n 4 J i 
‘ ; : ig 
) : a 20K 
Ve} 
IMPERIAL BANK OF GERMANY 
y > 
As 3 
% am ai ss 
RD * BAAD & dh 
Discour 1 
‘ XK + x i 
C : OO) ZZ, fobyKV 24,90 
. 10 & o* bo v 
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THE ECONOMIST. 





BANK OF SPAIN, 
Nov. 8 | Oct. 31, Nov. 9, ‘Se eae ser 
1902. 1902. 1901. Last Week Last Year. 
ASeEnrTs. £ £ z 
; 14.324,.X0 14,318,000) 14,007,000 + 6,000:+ 317.000 
39,553,000. 19,680,000 16,906,000 127,000 + 2,647,000 
corre it 899,900 841,000 555,000 + 58.000'+ 344.200 
1d discounts 41,369.000 41,351,000 55,069.000 + 18,000 —13,709,000 | 
i4 stock 14,770,000 14,770,000 14,770,000 oe 
bills, obliga 
&e 42,000 40,000 23,000 + 2,000 + 19,000 
An r I T re 
n 66 082,%00 65,565,000 §6.025,000 + 517,000 + 57,000 | 
vee ce. sss. +| 289327900 23,490,900. 27.199,000-— _163,000— 3.872,0C0 | 


| quiet, and some difficulty has been encountere 
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| rates, though there is no quot: able change 


the week the medium rate for best three months’ 
i about 3,5 per cent., 
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| any considerable change in conditions at present 
| return for the week gives the stock of g 


£136,517 | 


The note 


ess 


than last week. 
trom the Bank for abro: ad, and there was cor 
| traction of about £88,000 in the 


A sum of {225 


> home 


circulation also fell off to the 
that the reserve was augmented by {229,12 
| to £22,461,882, and the pri portion of reserve to lial 
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extent 


and there seems nothing t a rter : 
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iidas J Cate 4 


circuiati 


T¢ 
5. It now ts | 


t “idee t id I 
i = NEW YORK ASSOCIATED BANKS oe | highe r than last week, at 46} per cent. The Public Deposits |; 
ie Bae ge ' Nov. 8, | Nov. ), Nov. 9, | . raz.aos. the 7 > 
St es 1902. 1902. 1901. ' Last Week Last Year. | 07 balance show an increase of £195,904, th ' 
eeee ASsETs. £ £ £ £ |receipts having exceeded the disbursements. T! 
4 Bes . wa ac > ~ 
Pere Speci 54,440,000 34,904,000 35,468,000 — 464,000 — 1,028,000 | Deposits have fallen 59.450, which appears to |! 
Zot B. Legal tenders 13,424,000 14/052.000 13,792,000 — 625,00 — 368,000 | a oe 2 Mince bs a i ‘the Rank. th 
e af “} Loans and d 175,096,000 175,702,090 377,400 30¢ — 606.000 — 2,304,000 used In reducing market indebtedness to the bank, th 
4 / E Lia | Securities showing a decrease of £814,883. 
x j Cir 8,760,000 8,418,000 6,354,000 + 342,000 + 2,396,000 7 = 1 ag ee ‘ 
{ Net fine, US | The subjoined table shows the rates quoted fro: 
; : G nt Deposits) 177,178,000 178,758,000 190,034,000 — 1,580,900 —12,906,000 | day during the week :— 
S Ree ae Ls ( meot b> - a a 
Be it ae p 8,176,000 8,038,000 + 13800 e 
3 re sie = ais > | Last 1y ; U1 
S| Resrrve(Specie & Notes), 47,664,000! 48,956,000 49 269,000 — 1,092,000|— 1,395,03) week,| Sat | Mc dues. W 
De a Legal reserv 44'294,000 44,689,000 47,521,000 395,000 — 3.22700} __ . 
i ar: Ex factnal reserve! 3,570,000, 4,267,000 1,739.00C 697.00 + 1831000 | ~ 
Int ve es the Reichsmark is converted at 1s; the Austrian crown } Bank rate............ .4 , 4 } + 4 
F at } he D at ls 6d; and the france, lira, and peseta at 25 per &. Market rates of discount: 
: Americal irrency is reduced into English money at 4s per dollar. | 69 days’ bankers’ drafts . 33 23) gy 3+h 3 g 22 
5 . 3 months’ do 3¢ 83h Gite OS: 838 
a Discount ‘and Loan Market.—Money was in good| 4 months’ do .. a sa ese seis is 
ee ipply early in the week, but the C ounty Council and Tre a- | 6 months’ do... 32 33 fh Sys Sys 02 Se 5 
a “= ae sien . 9 914 22 214 22 19 
ee af sury Bill demands have shortened and reduced the available paaees Day to da 8 ‘at ” 2 "43 i i. 
‘me ie ee stock, and with the Stock Exchange pay-day also to be | _ Fortnight (at last Settlemen 4 4 4 330C it 
4 uy ry } tor loan ‘ he »hav ne } Deposit allowances: banks 2 24 3 25 2s 2 2 
I iat AOT if li Te >< th clos hav St titfe hes O « 2% I } 2 2 5 
Be I d aon | : e ate ut .— e e ot a I oo piece Reeteen on cal Oh vs (2h oh 23 24 3 
a4 per cent. fora day or a WEeK. ne Giscount market 1as been At mai tice 23 23 23 23 23 2: 2 
| ie IMPORTS AND EXPORTS OF SPECIE. 
; Se — - " . ss ili aaa - d : a ss ; _— 
| F FROM THE TRADE AND NAVIGATION RETURNS FOR OCTOBER 
i . GOLD. 
4 732 
i 44 Ten Months ended October 31. Month ended October 31. 
- 4 
ey 
i p ; Countries. IMPORTS. EXPORTS. IMPORTS. EXPorts. 
4 | . 1901. 1902. 1901. 1902. 1901. 1902. 1901. 1902 
: 
2 4 £ £ £ £ £ £ £ £ 
FE; ee SALE OTA AICTE i. i 10 zi a _ 
; EY: civsecebyoeenvsenseseeen tenses 354,792 79,732 | 2,163,129 519,139 17,930 4,100 | 1,290,760 54,240 
7 ' 
: Holland 


a Be MIUITL cc cee cess eesesesesevesseseesess 

ee Pl iaicvin cehsee thes bic da<atee hao 

" 3 Portugal, Azores, and Madeira............ 

. Ea : - : Spain and Canaries... .ccccccccsccsesenss 
i ir IOS a chccencavndeceessectsvonesorecavess 
i. EGE NEO, invnvaceooecsavpaees 

a if China {including Hong Kong) ............ 
fe DP i nepleskhechusedie ss tcpetesvecesns 
Sahat SEE ce scvecessseeveasecsseeves 

. t Mexico, C. and S. America (except Brazil) 
eB: Re cio on cee knese sah ebb 
ae foe rela RR a Se ae ic 
/ * NN chen as Dinas hates cee ak bth ei ak Re WE TS i 
; Die RR I Se a Si at 
; 5 : British rer er ee 
eae : i Oe SEI ccs kveendaseeneus ene 
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1. following is a comparison with previous weeks :— 





Bank Bills. Trade Bills. * 
: 13 Months. 4 Months.'6 Months. 3 Months. 4 Months. 6 Months. 
7 1902 Of “oO % = % “o o “o 

are 2} 285 g 28 . 23 3 s 34 
TS a 2s a 2 3} 26 | 24 24 3/3 34 
5h 8 2 3 23 3 23 3|3 3 34 
2..24 | 23 24 } 33 % 63 (3 3H | OSS 
9G 24 25 26 3 ot 3\3 i} 33, 3g 33 
5..2 24) 2t8 3 3h 33S 333g 8H 
° 12. 2h 28) 24 3 34, 34 i 3 3+ 3} 3 3 34 

19..2 2413 3h z 33 33 34 34 
26..(24 *| Sk 2 38 4) 33 34 34 7 54 4 
7 24 34 38 4, 34 34 34 4\3 : 4 3 1 
10...2 24) 33 3 32 3 4 4 44 
17..1 24 3% a) SB 58 4 34 4 4 44 
24 2 oe 4 SF 34 33 33 4 33 4h 
34 3%; «Bl 3a 3 4 4 44 

sor, 12 Oe 32 3 344 

42 «Qh 3eh 3e5 g! 33 33 44 
» These rates ral from those current on the very best paper to those paid 


h the Bank rate is usually required, 

Silver has been getting still cheaper during the past week, 

e lowest price yet recorded has been arrived at. 

hough a recovery of 4d took place on Saturday, the price 

apsed again to its former level of 23;;d per ounce on 

day, owing to American operators being tee sellers. A 

r decline of 4d, to 224d per ounce, occurred on Tues- 

t which it remained until Friday, when another drop of 

made the closing quotation 22{d per ounce for both spot 
{two months’ forward delivery. 





llowing is from Messrs Pixley and Abell’s Circular 
| November 13:— 


Gold.—Bar gold, fine, 77s rod per oz standard; United States 

n, 76s 54d per oz; German gold coin, 76s 54d per oz 

French gold coin, 76s 5d per oz nominal; Japanese yen, 

ris 54d per oz nominal 

Silver.—Bar silver, fine, 2234d per oz standard ; bar silver, two 

lelivery, 224d per oz standard; bar silver, containing 

gold, 237;d per oz standard; bar silver, containing 4 grs 

l . standard ; bar silver, containing 3 grs gold, 234;d 

andard; cake silver, 247d per oz; Mexican dollars, 224 
ksilver, £8 15s—3 per cent. discount. 


The India Council on Wednesday offered for tender 
Ks.5,000,000 in remittances on India. The tenders amounted 
10 KS.231,520,000, at Is 3 31-32d to 1s 4d. The following state- 
nt gives the result of the sales from the beginning of the 


ePorrent + 


| Current financial year :— 


Rs. £ 
ril 1, 1901, to March 31, 1902 .....ee000 275,895,050 .... 18,379,611 








902, to November 5, 1902........ 116,695,744 .... 
week ending November 12 .....ccccccce e 5,925,000 ..c. 





lhe 122,620,744 .... 





wiotments since last Friday :— 

s Rs. 

inesday...... 1,590,000 in bills on Bombay........ \ At ls 4d, about 2 
istes 605,000 in bills on Madras ........ -per cent., and abov 


i. ‘wasps 2,845,000 in bills on Calcutta........ J in full. 
' 10,000 in bills on Calcutta........ At ls 4 1-324 
10,000 in bills on Bombay ........) * mune? 
30,000 in bills on Caleutta 
; 10,000 in bills on Bombay 


ek Ks.5,000,000 will again be offered. 


lenders for 


r £2,500,000 Treasury Bills were opened on 
‘hesday atthe Bank of England, and the total amount 
was 45,023,000. The whole amount was allotted 
‘Sat six months ; tenders at {98 6s 7d will receive about 
t cent., and above in full. The average rate of dis- 


twas / » 6s 3d. 
+ 


ing is a statement of the Treasury Bills at present 


: Average 
Amount. Rate of | Duration. 
| Discount. 


Date of 
Maturity. 





£ £os 
1,500,000 2 
2,000,000 
3,000,000 
2,720,000 
2,000,000 
2,413,000 
1,000,000 
1,000,000 
2,000,000 
2,000,000 
Ger apcttttss**| 1,000,000 
one ee 2 500,000 

«as -- 2,500,000 





| 


12 months/Jan. 4, 1903 
12 months Jan. 30, 1903 
2 months!/Mar. 1, 1903 
12 months Mar. 21, 1903 
6 months April 5, 1903 
months Dec. 25, 1902 
6 months! Feb. 15, 1903 
12 months/Aug. 30, 1903 
12 months Sept. 17, 1905 
months Mar. 26, 1903 
monthsiOct. 5, 1903 
months/Jan. 22, 1903 
months May 15, 1903 
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25,633,000 

4 Tanch of 4h nae aa : . = : Bs 
Collinowe,1 ., 2 Bank of Montreal will be opened at 
Th D “;atario, Canada, on or about December ist next. 


shea nd n and South-Western Bank, Limited, will open 
the rthincg 4 Highgate hill, Upper Holloway, on Monday, 
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LONDON COURSE OP EXCHANGE 
‘ : 
Pa i 
Ma 
At im : 
R 22 
7 2 2 
Franl 2 2 
Vie i 24 
4 4 25 <t! 5 
St I 5 st 
M 2442 24 
( 10a, N ) “4 1 
Madrid, B ee 
I } z 
~. , vag - ; 
T) } — ‘ ‘ 
dl l dil 
Cite ire as I \ 
Bar Ba 
Rate 4 
Paris ..6.% - & May24, 0013 G bas > 
BOP. csscc + Oct. 16,'°02)] 3 Ge L 440 
Hamburg + Oct. 16,'0 St 44 Ma 
Frankfort + Oct. 16 '02] 3 Ma 4 Sep 
Amsterdam. 3 June20,’01] 2? L 54Ja 
es } ON 117 A) 
Brussels.... 3 June20,’01] 24 St 1olm.. 44Ja 
1": z +t ~ c .) “oO 
Vienna - 53Feb. 6,'02} 3. ( na 445 
Rome...... 5 Aug. 27, 95] 44 | +F 
‘O56 


New York (call 1 ) 4 { 1, Ba 4 
D ) ndorsed |] Is to OL i I ° + 








ate i,at + . 
n 
Date da ance 
é \ 
Pa 7 14 2 124.4 9Odysst 
Brussels - 4 25 I \ 4844 Adysst 
Amsterdam.— 13 }2 Dp 14 > 
Be 1 —_ i 454 M i ya 10 dys st 
D aa 2 B g 
Har ‘ — 15 20444 I 17 2 disgpm 60 dys st 
Frankiort 14 20°454 syd — 17% disgpm 
Vie % - HG \d i - 17% disgom 
St Peters g i 93 Ca ’ > 1/3 ph 
‘ 4-273 ‘ . 
‘ y a? *6S7 4 + e r 
4 . j tr 
Madrid l¢ 5 ang - lt 2/3 - 
Ita 13 Z 
} } - 
The following are t unda f 1 point f the 
. ; 
p lI i gold ¢€ 
Francs. H. 1 ( [A 4 ¥ 
25.324-—4 p. ‘ 
25.224 —Par i a 
45.125 + é 1 5 } a } 
, 
The late se ings ire: 
French “cheque’’ exchange 25f 12 r 4k per 
’ ‘ ' - o { 2% 
German short excha 20m. 454pf, 13 f 
WN L- . } . 
New York exchang — oe 
; +» $4.87, or 1} per mill for 1 
*“Cavie trans 
“ 
THE STOCK ARKETS. 
] } | } + j > ting 
The settlement again disclosed a small speculative position, 
4 ’ } } ryt] 
and, except in the American market, prices had, as a rule, 
i 
improved during the count. In the For n section Inter- 
? } } , - r  % nich 
nationais made ut pnt pette 1 f average, Spanish 
} 7  @e + +} r; ore 1 at : ) Ital me 
were unchanged, a <3, but ther vel ivan in italians, 
i 
1 *. meet th teed sa 
Hungarian. German, and Turkish C and D bonds. Argen- 
; } }? “a2 
tines had improved everal instances, and, le braziuans 
7 + 
SI ved s Li c i 4 a pro 
| ; 
nounced set [ Hon Rails recorded a 
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i > 
tinct imt ement, N 1- VW L £ muci 3 f 
iid ant A al ia . 
noints. North-Easter! Great Northern Ve! ed 34, and 
th.\ ian oe bate nd Yorkshire 
(,reat Western y I VV ESTETH, tdllCasiiu ind TKSOI * 
} . + Preferer »s atacke ach: the only 
and both the Chatha Preteren CK , each; th ) ily 
. A " hint 
instance of acontrary movement was In Metropolitan, which 
rt re : si ail iaihia eh wenabe 
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Miscellaneous groups. Mining shares show ntinued weak- | 
































= 
“ ‘% a N - i 
moO , 
1778 THE ECONOMIST [November 15, 1902 
aid ° — 
° , ee “LOSING Prices 
Pacific shares followed the movement to the extent of a loss ———-. Ciosine Prices, —————_____ 
of 23 on the fortnight, but Grand Trunks resisted it, the oy oe Tu 7 
, a aT aes ne Ord > gotninge | 
| Third Preference making up 2j higher, the‘ rdinary gaining | : - 
13,and the Second Preference 1 point. Argentine Railways 93h 2 93h 2 93 a 
made up lower, with the exception of Buenos Ayres and | 934 4 93h 4 93h 3 . 
2 : my ; : ther | 23 S84 3 98 2 984 + ‘ 
Rosario, which advanced from 64} to 663 In some other | 2h ast 3 ast 3 933 : : 
cases the apparent fall was accounted for by the deduction | N : 
4 , . ' ORL Cai ORF 
of dividends. On balance, Allsopp’s Deferred had risen 2$, | 984 7 $8} 
while the Preferred Ordinary made up 3 lower | 995 3 995 } 
‘ ‘ “ . c ; aa 
Chis week the feature is a heavy break in American Rails, | 94 7 994 } 995 } 
' . : 7 ai . | Li 4 9941004 99. 1004.99 
the Wa Street marke bell in quite a aem wralised con Ba 324 9 224 9 324 9 324 
dition, though no specific cause can be assigne 1 for that In a Shred 1951 106, 7 106 7106 7 1064 74 1064 
candit Raile hay ‘ lwarcy influenced in » f 1943 .. 99 100 | 939 100 99 100 99410049941 A 
¢ i} Canadian Nails ive been waves i CCRC tin | Do. 24°%, 1926 8 71/8 7/86 7 8 718 7. 8 7 
SsyI ath} On the other hand, Brit sh Railway stocks have Do Rupee 1854-5 65 6'65 6'65 6 65 6165 6 6 
. a es i 106 1066 8 110 107 107 9 
‘ b { 1 pron ice 1 nrmnmne ti pw ird movement be le M ‘ 1066 8 »® 8 1107 8 1C7 8 107 10 i 
‘ = ‘ by 1] : the cet 2men i . . rane 
ecentuated by scarcity of stock tor delivery atthesettlement.| Foreign Government Securities. — 1 
n Rails L1 ‘ ttle support, wh reign . 1 
Indian Railwa ave recel 1 a little supp while For 6h movement among International stocks is a ri \ 
Ri is a rule, weak. The Foreign irket in both; ~...., oe ' es : 
; ec fa market | Lurkish Customs Loan, on the publication of t 
S¢ ms displays a good deal of irregularity, average market | ; ere 
} _ ” ; i ) er > ervi naa he ; soar . a 
| values br perhaps, somewhat lower than last week. n ion. Servian bonds have risen 2, and 
1 . } y ‘cf -| 17 * j- ] g e 
| Hardly feature of interest has been developed in the | provement is marked in the Greek loan of 1884 
































Four per Cent. Rentes have gained a full 
} ne the s] es at the Goldfields mee aving Gls-!| other hand, Spanish and Portuguese h bot 
} 4 o¢ °- 4fie li! +} raliar a 1 st 
i Age ra I n Kaffir vhue the tralian aid | appreciably, and several Chinese loans hav 
| Misce roups fail to attract any degree oF speculative | to the very low price of silver. Mexican Cor 3 
| interest. | lower at 100, though several recent transactio ive t 
. * 4.2 ‘| } . . weel’ toure Poy { 
Home and Colonial Government Securities.—Jhe | plac last week’s figure of tor. South Ami 
one! everal new ies of giit- iged stocks indicates amore | yme weakness, all the A rentine Re: 3 1 b 
i f tion of the market for that class of security. | point lower on the week, though there is a slight 1 
| British Government stocks have not, however, benefited, | Funding loan, and in the Railway loan of 1 
i 1 1 L: .s .. 1 
( fact, a fraction lower than last week, while | have also receded } to 1 generally, and Uruguay | | 
| “_ } , , - } ] 1 7 or} +} :+ ; L e _ r ryt ' 
1 r Cents. have moved up. Ih l to exhibit weakness. The Venezuela loar 
1.33 * os l- 1c 7 amt YT) | 
i} shov d ind improvement it, while Guatemala is a point uy rt lowi 
i st ent ¢ led by Lord G > principal rates for continuation charged at t 
i} < il stox ave been very nt:—Argentine, Brazilian, Chinese, and Japa 
st il West Australian issues ‘ptian Unified, Portuguese, Turkish * ¢ and 
| Ceylot Phres e risen 4. Bi iguay, Anaconda, Ottoman Bank, and Peruvian D 
= I m County Three e 3 to 5 per cent., Peruvian Deferred and Peru 
| of t , and Corporatic erred 5 to 7 per cent., Italian 1 to 3 per cent., I 
| Debent tock has risen a full 2 per cent., Spanish, Turkish “ B,” and | | , 
| j f | ert } Three perc ‘ 
} i a i bai k 4 o Le 
—— wae —— peer eee ere ine erate nr ra renietne Se —— 
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} HOME RAILWAY TRAFFIC RETURNS. 
} Div Keceipts ior Week @ 
i Rev Half, 19 | Ended % Traffic at — Aggregate Receipts this Half-year Agsregate 
4 per Mile fas i M 
- Nan f I way. 2 pec er ; this Ha r , 
Gross Work Fixed = . =x W K , @ Passengers, & G is, & i 
Ke ing Kx- ¢ ges (sO ae Mile. . 
eipts , . y. — = 5 x2 ¥ x02 
{ ij t * “= — c 
4 z x 2 i i Fa at 2 x z < x 2 2 a a a xy 2 
309. 74 4 4 Barrv 2 4 29 143,1 ] 2 
| 47,4 : B iM 1,257 } 1 1572 
1} 148 7 56,2 2,4 ‘ 20,63 423 1S 54,9 } 20 2 
4 u 2 1 1075 24 
| 8 ; 24 ~ L 4 9 393°3 a 
i 2 4 i 2 + 54 4U9 71,45 OY, 3 14 13 A 
1] 1637,2 : j irea 4, 3 1 8 31 4 
| ay ; F , w692 «(97 0 1,349, 34.834 
274 4 ' ; ‘ to4 5 40,442 101 194,987 1,25 
; 21,4 ¢ Hi B y 4 72 43 
2o x ‘ Lork 5 142 l ] 426 1, 1.157.544 } 4 
66 a OL & N “ 4 66,446 167 0 2,000 2,92 2 
i} 2 : - . 3 i ‘5 W 200 7 49,2 4 400 1 A 4 
1 49, & , i KS. ; l ; x2 | 40,41 4 4 
| 19 4) 4 | i =. 47 ; az 
67,002, 28 % Mary i Oar 1,624 , ; 44 4 
4) 4) 3 * 4 i M ‘ > ” 
i 202,974 M 4 4 G64 
\} $446,702 4 4 4M ; 53,231 73 1 + 2,75 { 
a340 88 ‘ 4, N 44,770» 146 L 2,246,232 2, 4 1 
275,692) 1 $ 4 N i ® 44 4 341544 152 4,244 2.8 4 2 { 
465,522 282,415 2 “a 4 i", . 44,532 105 { : * “eBtO3L S 
1 657 R . 2 44 3004 . c 
| aos, seo 107,110 648.978 $B |. astern & Chat. 2173 22, 1464342 111073 42 ) 
| 485,942) 262,401 354 4 34 Tait Va : 76,530 70 | 79,7 14 256,347 24 ay le 
i 4 4 t 2 . G wks “ 1 At 54] A? 4 24 
| ei ; « \ ib ‘ ey" rH l Ai 24,8 § 2 
| ' 
1} 64,327: 39,214 4 6 6 Belfast and ( yD 2 9% 18.0 > 56334537 . 
i} 14 4 4, | & N ‘ 4 7 . + F 4 “ 
1] x2 4 i W < Ww a'5 ; : 7 7,7 7 
i} 4 1 ¢%& ny “4 4 4 ; 
ij 6 a 4 42 ; Greats “WwW { j > ono ae 4 
| 274 4 M : W ect : > 102% 277,84 j 
| * From Au l. 
| — 
¢ } LENE — —— nen - — eiamataiiin ———7 we 
: i— ecb St ean ere 
x ” 
1] COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
| Ma * 
Rece ta Tota Lect “ > . “ 5 p 
| sai Receij Total Receij y Re 4 Total Receipts. Ri 
i ’ - [= Na 
i 7 x : % a oa ; x2 
i} = z 
i} A < + « = t z £ £ z MERICA Ce x 
| B ay, B., & C1. N } ¢ 2 Lak 6.402 2.1775 an Sonthes Sen 4 
1} Barma i at ¢ D .. Se] : 
ie gof MN 24 v.& RioGra t ‘ 
1 . kk 207,281 236,582 \ ’ 
: ii K 66 1,4 Es 4 42 2 i = Gicweral 2 ‘ 
g ti a . 4 ; \ a o “1 N ( _ 
; i ar » 9 a é ‘ ? _ 4,< < i VL& NASH bet < 
bi § | indian M ; ; suaira & Missouri, Kansas 2 421} 13 ° 
eT epee 4 . 6 M \ New Orleans, N.E 
ei Be 106 $ 0 Norfolk & We 3 
z > dik i : 406 Mex N N ch D + Sey 7 
: . Boi , M . . 4 ‘ K “Oe . a il j Sey i 
& > Fors ° ennsyivanhia 1u = 
RA Gis \ > ° v . . ~ Philadeiphia& Erie Aug > 
z ‘ a+ ace ing 
| B. Ayres We - ‘ as cad , Philadel.& Reading Aug 
B. Avr S 4,732 3,966 Southern Railway Uc 
. . . ‘ . : i éi 
: : Two week 4 Including re the Central Argentine Railway. i 
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Buffelsdoorn Estate 
City and Suburban 





Consold. Main Reef 
Croesus (New) 
Crown Reef 
Driefontein : 
Durban Roodepoort 
Fast Rand Proj 
Ferreira 

Geduld 





Geldenhuis Estate 
Ginsberg .. > 
Glencairn Main Rf, 
Giynn’s Lydenburg 
Goch (New 
Henry Nourse 
He New) 

f i iN “ 





Lancaster 
Lancaster W« 
Langlaagté Estate 





Langlaagte Block B 
Luipaard’s Vie 
May Consolidat 


Meyer an d Chariton 
Modderfontein 

Do Extension 
Nigel . sie : 
North Randfontein 
Porges-Randfontein 
Primrose (New 
Princess Estate 
Randfontein .. 
Rietfontein (New 





Do Randfont oe 
Roodepoort United 
Salisbury .... 
Sheba 
Simmerd&Jack Pr 
Transvaal Gold 
Treasury . 

Van Ryn - : 
Village Main Reef 
Vogelistruis 
Wemmer 

West Rand 
Wolhuter Gold 
Worcester 


Derr LEVELS. 
Angelo Dee; 

} Crown Deep 
Driefontein Deey 
Durban Roodepoort 
Ferreira Dee; 
Geldenbuis Dee 
Glen Deep 
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Jumpers Deep 
Jupite r 

Knight Central 
Knights Dee; 
Langlaagte Veep 


Aiheabah Concess 
Asbant Consol 
Ashanti Goldfields 
Ashanti Sans 
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British Gold Coast 


Fanti Consolid. 10 


Fanti Corporation. . 
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THE ECONOMIST. 








African market has 
ever, and it seems almost clear that itis a 
to let prices 
The labour difficulty and the 
cks to beat the dog with, but 
» better served by ignoring then 
matters but very 
l-round drop in quotations this 
ases to more thar 
Rands have lost 
Crown Deep 


ialler declines 


2 the part of the “ magnates ” 
rtain extent. 
are very g od stic 
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} 
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AFRICAN. 
Closing Prices. 


Deep Levers (Con.) 
New Steyn Estate.. 
Nigel Deep ........ 
Nourse Dex Pp 
Ran: i Mines : : 
tand Mines Deep.. 
Rand Victoria 
Rand Victoria East 
Robinson Central 
Do Deep (New).. 
tox \lepoort Central 
tose Deep .. 
Simmer & Jack E ast 
Do West . 

South Geldenhuis 
ith Rose Deep 
Village Deep soe 
Witwatersrand .... 


Lanp, Diamonp, &c, 


Anglo-French Expl 
Anglo-French Land 
Barnato Consolidt 
Cons. Gold Fields.. 
Do 5% Ist Deb. 
De Beers Def 
Do Pref. . 
Do 5% Deb. 





Do 44% Exp.Deb.102 


Exploration 
Goerz (A.) & Co, 


Henderson'sTrnsvl. tH... 
Jagersfontein (New) 262 .. 


yns. In. 


Johnnsbrg ¢ 
Do Estate 
Do Water 

Mozambique 

New African 





Oceana Consolidted. 


ee 
8. A. Gold Tru 


Transvaal ( val Trst 


Transvaal Consolid 


Trans. Est. & Devt. 
Transvaal G'ldfields 


Bechuanaland 
Bonsor 
British S.A. Chartd 


Do 5% Mort. Deb.106 


Chicago-Gaika 
Geelong 

Globe & Phoe mix 
Lomagunda Devt. 


MashonalandAgncey 
Matabele Gid. Reefs 


Do Mines 


Rhodesia Goldfields 


Do Limited 


Do Expl. & Devt, 


Rice Hamilton 
Selukwe Gold 
Tanganyika Cx 
Vv. Vv. Gwa 
West N 
Willoughby ¢ 








Zambesia Explorin 


AFRICAN, 


Gold Coast Amalgd. 
Gold Fields E.Akim 
Lond. &W.A.G)d.S8y. 
Lond- Ashanti Synd. 


Wassau 


W. A. Gold Trust .. 
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hartered being 
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down, at 
> and most of the 
-. Westralians have lost ground 
Great Boulder Perseverance being 
, and there are fractional declinesin 
n's ¢ ames: Hannan’s Brownhill, Ivanhoe, 
ain been a sparkle of interest 
field ,and Gold Coast Amal- 
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Closing Prices. 
Last To- 
Week, day. 


Broken Hill Prop.. 2 


- 26/6 
Cape Copper 


Angconda........ -,* ve 4vnx. 
7 


23 
<5 


Champion Reef.... 64 * 6 


Coromandel 


Mason&Barry (£1).. 33... 34 .. 

33 | a oe 
Sg... 3t4..- 
Ta — 


West “AUSTRAL IAN, 
Closing Prices, 


Mount Lyell 
Mount Morg 





Last To- 


Associated Gold.... t 
Associated N.Blocks Se. 3 
Gidn Horseshoe Est. 8} . 
Great Boulder M.R. +h. 


© es 
Great Boulder Prop.18/3 . 183 oe 


on sat Boulder Per, 9,,. 
Great Fingall Cons. 6 
Hannan’s Oroya.... 
Hannan’s Brownhill 





tion is being negotiated. 


of the Union Mortgage 
Among Iron and Coal, 


Brothers Preferred. 


MISORLLANBOUS 


Closing Price 
Last — 
Week. day. 


Armstrongs 


British Elec.Tractn. 13 123 we 
Coats (J.and P.) .. 48 .. 44x.. 


Eng. Sewing Cotton 7, 


1a-° 


Gas Light, &c...... 89 .. 89 


Guinness Ord.......569 


| Harrod’s Stores.... 34 i Sz 
Hudson's Bay...... 324 .. 324 .. 
Imp. Ottoman Bank 133 .. 134 . 





Company. Period. 


a Brewery .|Half Year 
oburg Hotel eo . Half Year} 

{ C ape Electric Tr am Ways 
| Camp Bird Quarter | 
f Year} 


Continental Union Gas Hal 
Doom Dooma Tea 
Dorman, Long, and ¢ 


Harrod’s Stores...... Quarter 


Klondyke Consols 


Sout! a Afri in Breweries Half Year 


Sephinjuri Bheel Tea. 











Nundydroog 


Waitekauri.. 


Week. day. 
A. Beies 


. Beez... 





Lond. & Ww A.E 
64 a 
+ fs Sons of Gwalia .... 
fis 2 on fz W. A. Goldfields 
Ivanhoe Gold Corp. 7¢,x.. 74 .. 
Miscellaneous.— london 
only variation being a rise o 
Smiths. There are similar 
and Chartered of India, while London and River Plat 
have risen a full point. 
declines in Imperial Ottoman and Hong-Kon 
Allsopps Preferred Ordinary 
further declined on the ¢ : 


+ in Union of L 1 and 
advances in Union of Aust 


and Preference 
» statement that no ar 
Hudson's Bay 
heavy fall in the 
Agency Company Australia 
and Willans an 1 Robine |] 
| son are quoted slightly lower than last wee 
occurred in Mazawattee 
Crompton and Co., while 
Thread, Day and Martin, 


\ while there is a further 


Tea, Middle Class Dwellings 
there are 


Richard Hill 


Lon. & Ce panty ‘Bank104 et 
Bank 653 .. 
; Omnibus 9. 

S.AfricanSupply,éc. 74 .. 73. —if}) 
Vick'rs S’ns & M’xm 9 2¢5.. 28.—-2 

Spiers and Pond Ls. 
U.S. Steel Corpn... #4 Ee. 


i Welsbach Ord 
DIVIDEND ANNOUNCEMENTS. oe 


Dividend % 
Annum. 








Interim’ Final. 








[November AS, 1902. 
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RAILWAY COMPANIES. 


ort for the year en 
balance (including /1,169 brought 


BARSI LIGHT —The re: 


i I 


> 


after payment of Inuian income-tax ool 
dividend, 3 per cent., making 5 per ce 


carried torward 


MIDLAND URUGUAY.—Year ending June 
£44,508; increase, £1,985; expenditure, £ 
» £3,094, as Compared 
brou t “t rward, £1,911; 
Deduct debenture interest and charges 


ore nt 


ner >. 


which, with {12,000 carried to general reserve 
transferred to special reserve 
ments made with debenture stockholders 

NORTH-WESTERN OF URUGUAY. 
£38,051; working expenses, £33.09 ; 
he interest on 4 per cent. 
£14,044, and after deducting 
ture stocks and tax, there is a dis 
lirectors rec mmen id that asumot £2,090 shoul 
reserve fund and added to the disposable balanc 
of a dividend of 1 per cent. on the first 


carrie i forward 


C LILKUND AND KUMAON. 


earnings, Ks.214,5%11; working expenses, 
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guarantee, 
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interest on the: first and s 
posable balar i 


preference stock, wit! 


—Half-year en 


7 ’ Ws 1 
£5,304 aval 
. ~ I Ai 
the . 
} Gr 
. ¥ eat 
.a> 
© 40I; tota f t 
eay 
last year, has been 


ance wilil ayrrabse’ 





. aie iS, 
5 
8 
rwaru os 
; > 
smi r aee = 
Aiki bt a 
en- 
The 
Lae 
-e 
- af “he 
‘ } toe 
) » - is 
, be ta 1 . 
i »¥ 
which a 
447; 


tne zoth : Gross 

ing yu cc 5VN ent 

Sc 397 pr — 
——— 































































— a 2. } THE ECONOMIS T. 7 
November 15, 1902. 4 KCONOMIS 1781 
' cc TT 2 see 
} ng ee . - ae og en ae —e ee 
' s manne. Rs.858; net profit, Rs.128,256 (in sterling, £8,55 respect of e 
bonns, IXS.55°, ; dt ; . a 
| 4 »Soq for working Lucknow-Bareilly State \ t ; 
no d Uh 4 i 
ht forward; total for disposal, 410,91 $ ’ 
fee of Indian but subject to English i 1 +} a 2 a! al : 
s 70d, ir Z a at : 1 : Lid } {10 an d . ~ 
. net. with bonus, {1 per cent., tax free; carried forward, | toget with 
’ > j y« j 
h 4 : ae t t Ner ' ‘ 
\ athe waar ended Tun ' oe ae. , 
. ONION ee -The report forthe year en led June shows a | defi of pr iow a heleere of i aioe 
: e of $3,962,099 and a net Increase I $2,990,017 ther | to be carried { f . F ; sae ~¢ 
, has incre oad $3,521,358; fixed charges have increased | the C erla - 
: ~ ant. the balance has increased $1,954,084, and the surplus LIVER 2POOL NITRATE 
’ tends $1,761,873. There has been appropriated from the | {2 , Cia ck a ; 
rd | 4 ys 4 a i * a I } iS i i $423 
vcincome for betterments, &c., $2,000,000, against 91 ),000 | avallable I rect » toanel ‘ = 
e preceding year. The result of the operation of the ¢ hern . : ' 
5 gross increase of $5 44 anda in se Of irrying e 
me shows a decre f S24! 2,48 r- | : 
1,and new equ 1 rease OI }4,7 I 
. vad $994,877, agains plus of $3,4: la . f t \ { 1 for the year, [} 
? ther with a . : \ 
BANKING COMPANIES. LIVERE O0OL WAREHOUSING —N end Septem 
: ANGLO-E BOTeTiAs. ~Year ending August 31st: Gross profits, | ber ‘ ‘ forward, £27 
; spenses, £39,310; net profit, £91,336; brought for- | there have M ye : 
>; total available, £106,336, disposed of as follows: | tors’ and t nt t on tga } i 
} ent fund, £ 1,330; divide . ] ae ) — cent., £40, ré 1 
! ; ) carrie 1 forwar I 0 blASCS I 3 
ROBINSON SOUTH avacas BANKING. Year ending Septem- | general : 
- 2th. net profit, including £30,468 brought forward, £176,733 share per 
4 24 per cent., making 5 per cent. for year urried | to be ca 
may MANCHESTER SHIP CANAL.—S 
mate trainc 1 
‘MISCELLANZOUS COMPANIES. j re Pei a fae 
ASHBY 8 STAINES BREWERY —-¥ ear en ling September 2 th 1992. ‘ nas, A 1902 rien - a 
ga ae “< Ja. iJ. LJUS jU 1 1902 
profit, £14,749; brought forward, £2,350; total, £17,099 £ c £ " \ 
10 per cent. per annum, making 8 per cent. for | Q14 ‘ 8 


30.9344 .. 25.574 





nus, 1 per cent.; to reserve, £2,000; forward, {2,424 


£ £ 
a 271 .. 245.6 .. 36,603 
; a NEW CENTAUR CYCLE —Year ended | t: Net profit 
, LRNUM "AND BAILEY -The report of the directors for 49] ;, a ee a ee ree is ‘et profit, 
A eks ended October 26th states that the net profits amount t a bertcighe. eee a Paints or renee 
; 143: i i , inary 5 per it., $4 3; Carriec forward 
i] || £108,564, and, adding suspense account, Paris, £30,000, andj ;.¢, Prot as ca vard, 
} “ - ’ ° on $ O94 us Mv ; i Thitt pr iin Anat tne ¢ pitai 
|} balance prought forward, £12,267, there is a total of £150,831 EO vor ok. aL ana ; ' s ve 
: . ~ 5 ya Lda vill i re t l é a i A i 25 y , 
reserve fund, / 900; place to suspense account, £40,090; to f . 
i | a a 4-i 
\ e for estimated wintering expenses, £20,000; dividend of 1 
i 





i I 0,06 lividen ot Io} ach to £7 ‘< ; ae ae . oo 
| ' nt., 26,666; to carry forward {14,164 : re 11 c scat ci same l none 2s 
j BOROUGH oF PORTSMOUTH WATERWORKS. .—The report for the NEW ZEALAND AND AUSTRALIAN LAND.—\ 


|| half-year ended September 30th shows an available balance of | y,. . 5 
ee lal 11 ie mene! t 
Rise Il f which the directors recommend the payment of the | , ‘ Reuse Phagiiesuniiee Ree 
r il tatutory dividends. This, after deductions for void houses “rs eae ae 


will leave a balance of about £7,781 to be carried forwar 1. WE ! 25-4 
ST INDIA AND PANA GRAP rh 
BRITISH ALUMINIUM —Profit for the year e nded December 31, | ; MA \ TELEGR AS Pit 


| 

1got, calculated upon the same basis as in previous years, ‘and Se sly : ie eee ae aes eee ee half ae 
}} wit t taking into account the special reductions in values, was is £ dias. See ieee Pea Se eee a pyres 
524. As this was insufficient to meet the debenture stock ' ), ABA - i 
t reciation on plant, &c , charges on stocks of metal, &c . 
j {} OY £14,07 , the debit balance has been increased to £18,965. The | - po r€ ; It 5 propose l top 

|| cirectors have decided to reduce the item of patents and goodwill | of 4: igang on the firet prafe 

; leaving it at £100,000. These amounts, \ ee : 
\/ otners, have been carried toa Suspense account, the total of which, 
i} £3 isshown in the balance-sheet, and the directors suggest 





esent this item should not be dealt with 
BuITsi COTTON AND WOOL DYERS’ ASSOCIATION.—The MINING COMPANIES 


tors have issued the following statement showing the progress COSMOPOLITAN PROPR IETARY The retary states that Mr 
wi ich | he thane made during the last six months :—Profits (audited) | pyorvey A Shipman. a nant Leeeican mining é nene ites 
ended September 3oth, after deducting £12,500 for has establ; neil \ renut ; : a o wi a able and efficieut m bee . iat 
and {10,901 for repairs and renewals during that | o¢ 4.4 Tr 


oI g 





£45 784 from which have to be deducted administration | p,, scletery- spine oe Mraeans ae @ li ee , ee a Slain 
x ase gh leaving a balance of £21,914. With the amount brought | jaye yp | 

here is a total av ailable balance of £ 44,133 xeLLY’ 8 UEEN BLOCK ri meet 4 itm thats ire 
“CEYLON pps AND PRODUCE.—Profit for year ended June 30 August 2 au ut that 1,293 tons fq ate were ru ed for a 


“1 £7,053 th £327 brought forward, £7,380. Final dividend 
a percent.,making 15 per cent. for year, free; carry forward, 








| 
| 

& d a res ues reai Lf S 1 i 476 The re l 1 of 
| ORELTENAM ORIGINAL BREWERY.—Net profits for yearending | <h.5w that the company is fos indeb es 

a = r 30, 1902, £15,952; dividend of 5 per cent. 9) the half- | the sands and a @ fr lat = 
} g Sper cent. for the year); Carry torward - 1,403 there will be a credit balance of (163 
cOLORADU NITRATE. —Profit for twelve months ende ed June 30th, RHODESIA rhe following is the usual monthly report of the 
| £22,090; with t valance brought forward, total, {33,70 Dividend | Chamber of Mines for September, 19 ; 
ee making 74 per cent. for the year, pay able . 
| STEE From Mill. 
ot EASTERN EXTENSION AUSTRALASIA AND CHINA TELEGRAPH _ ae 

WS for 
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bout £40,000. Working expenses, £121,238 balance, Ton. 
2,618. From this is de Se i Ree ce —— “at 
; From this is deducted £7,692 for income-tax, and eee 7 aad 
™ ~ © interest on debenture stock, leaving £148,526 as the Bulawayo-— 
; : . t half-year. Two quart terly interim dividends of Red and White Rose ... 2,941 1,804 14°84 122 6.767 2 60 
sar €r cent. each hay saving £73,426 , Gwanda a a . ee ae ts 
. | to be carried fe, a been paid for the half-year, leaving £73,5 oo s 4764 1170 1200 1-9] 24301710 1] 
, HOPE Rp fk .. | Gwelo— ae ee Sa ae or a ea alee 
re & BROTHERS. —Year ended ee 31st: Net proft, Selukwe ...............- 5,04} 2,566 1010/ 101 303/116 9i] 


42,7 


it focwand. £2,095 ; total, 726. Final dividend, Sebakwe— 
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} } a 4 acn 7 t¢ 7 991 ‘2 ' 
Lagi sing reserve, £1,000; carried forward, i220 ‘ ee ere 4,250 888 14°70 418 21/015 14) 
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t a YNDICATE. —yY ear ended Jur 1e 3¢ oth : Gross pr fit, "a r Sour es ' 
45, j] + “94.4 eben . . rom informat sul ; 
eee || | fund ee interest, drawn bonds, &c., £15,279; to reserve plied by B.S.A. Co. .. " - 1 
tl ' £4,000, leaving £125,128, with {6,190 brought forward, s —— pennant | aimee i 
vs | aT ; 2) O47 a} 11-64 94s ¥ Eta 1s 15 | 
ee i i -d to debenture redemption, £15,000 ; divi lend, “ 21,947 | 10,381 ll 6&4 946 39,333 | 1 15 10 |] 
Aue} i II0,000 : carr 1] f i, é NLASHONALAND., eet ae a meee . ait i 
he | i Her , ied forwar: 4 431 : BIOGOEIOS og. cccnsescecves 1,070 1,000 $00 13°70 166:'3 79) 
-* s ) be TH WATERWORKS, —For the hali-year ended Septem- Rezende aie 2,140 985 15°80 9°21 319/19 9] 
pn Hl and intar ius transferred from revenue account to dividend Other Sources 1] 
7 an sccount is £87,544. There isto the credit ofthe latter From s bw SA 
| / a] ; 4 ‘payment of interest on debenture stock, an available P MAL, ——e ae | SED ap etna i 
Sane ; £79,395. The directors recommend that £4,288,. in Totals ...... nas 25,157 | 12,367 9 15°44 985 461561116 |) 
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SUMMARY 2s | better types Ol 
Value, ee re 
Ova dwts. £ interior K1inGs m 
} } E Sienennasl . 12,567 15°44 ~- 46,154 quieter request 
774 } ) o 7 7 ; . be 
¥ . o,fes 4 . aS ; tran red. Car 
i > . 22 7 J . S 1 
: llers were not 
, a i. ea 
DED cicdtdrisindiincttkibenians ee Seek - 060s) eae ta ibDie to bu 
oO er 28th 
CRUSHING RETURNS Oct r 29th, irg I 
i : 14,200 qrs, ]} 16S 
(For last calendar month except where otherwise stat a o 
I December-Ja I Pa 
changed han t } uir d \ x 
°y ry + liah+ 7 ' = . Thy : 
I @ G Re vered. 1d W 11120 suf¢ | es, Valu l 
rusned a: ie the cargo trade, sellers offered 0 
MINE, F Profit. rates, while business; in a measure, 
s \ Cornwall, Dedeagatch, November 8t 
M Mill. —- on Total. Value. ; R ] 1 
5 OF Ho. 
, 
Ozs z ; ] 
uf ! rn <—_ = 
* it . ree ee eeereee ie , * { . i 
I ‘a 1,0i0 \ 32 
KB ! . £,5 wet 5 . - 
saint 
' is ‘ ,oiS A ; 
a ! i ee ee oe i 
‘ ’ Bo i e e 15 . 14 
( ia ; aa ] 1,120 87 18 70\(N 2,127 
c% 2 Al y ) ; 
( i ee ) 820 112 15 2 oe 
| M { 2,179 2,2 72 1,075 (\ , I 
a s Ext i a 00 Ly 10 2 \ 900 1, 26s ¢ 27 3d required for Cr fa 
G ' | 9,28 ay 1,280 16.(¥ +955 » lbs, afloat 278s asked for this d t . 
G H . tst a 11,250 x ¥ t ~ . ‘ 1> 
iy 4 i oe 4 58 2 3.664 3 19 | pruary. 25S wanted for \ {f-}51ack i YON 
1 tr hy Fey . _ » j - 1 ' 
; a ( 1 1,320 1 South Ikussian, yvemb r, ¢ ld tyie, s I 
429 ] } 7 . 1 ad . - ‘ 
OG #820) . aoe 2 Od Pa mS: 273 od pa 1 for \ I \ } 
( fain R 2,004 14 N _ al 
‘ ; . OAT ul = iB ‘ I hard Manit ba, N PECE 
Ida H és 1.120 1.08 182) 2,247 V 19 ‘ : 
I View ( ct 6,604 = 489\\V) 23,302 | 28s 74d. 298 14d paid for choice w ) J 
Pp 9 1 . } si] 17 r rt 
‘ ¥ W DOUG ..ccce 2 ‘ ’ i) ember, to H lil. Ma Ze Lg 1érali I l, 
“ ‘ y 70H ) } 17 , , ’ 
i bO] . . 700; 2,54 - | tes ; ffering, but the demand is quiet. 2 
i SEE. th iGuinatidaoendes 20,769) .. » | 13,292 a. oe 
N Zealand ¢ a 2.919 > ae \ . { I a riata, ready tO 0a wVOV i 
1 \ 1 _ mae sal } 
Oroya Brownhil ms +3 \ mi Am January, held f l. 
Dp ty 4 4 4 a4) , ] j ii l - j , x , _ oi ' 7 
: BR soretsrescessscesenges a oe . , . ol ( nwall, Dedeagatch, November &t i t ladin | 
Red and White Ros« o- - 2,741; 2,2 1,67 2. 139 | <i . - 5 . 
} . : ¢ . / 5% : | If q! (,alatzZ-roOxanian, two- I 
Selukwe ; 240, 7,17 112 1,710 4,82 245 3 lan-1 NN 
10 Bent ossee eevess 2,182) oe “* . a eit? svt ber per 492 1Ds 3 
: K 2,700 ° . d 1) Pat ‘ ‘ 
( M | 1 74 cn vs Vv) 2 7 S ) a \i : 
a ° cecoccee i 62 janu and Dex a 2 ; 
Coolgardie ..... oe . 980} 1,05 A 130) 475(V) 1,788 | paid thirds crop, afl 
‘ } 6 ROY 5.440) 1.13 R24 9951 \ 2 ORs : Ps 
v¥ ale BURG ccc cc ccccesees . > 3, ivi Vv a et 4 = 1tes ive options ) . at ‘ 
‘A J Mount Mora ee Ene 6.150 5.276, 2.531: 2 5 a4 \ 18.4 juliet, at iate rates, Five pt » I ) in 
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t . ale December-Janua Oats steady, quiet. 
mms Th Y » Pp lnra “‘learing > I } 
ST - The Lor Produce Clearing H — © ted, 
} 
following 
THE CORN TRADE. AMERICAN WHEAT QUOTATIONS 
‘ sds : I (0. 1, Northern sprin heat, Duluth certifi per 
Mark Lane, Friday Evening. isis N I, Northern pri iz wheat, ] i 
. lbs, ex warehouse in London 
\Vea tly 1 not been altogether conduciy seas 
velfare of t ngs, although sh me rovement ; E 
ce, rat vy sh capital progress w regard to | December delivery .... 6 - € . 7 
: s March delivery ......c « 6 See O . 
\ vz ihe market thr py ut tine er l under review mani- 
i ] VY iealu i tel tne i . ' 
‘ ; N v. 12, 13. N i 
at ratnhner thi and the ad ind i “ a a 3 § 
‘ t é eds in { ( vane 4319 - S311 co €U co 
| 1 the otner and, LCI lisplayea no ao 
i " = tie } ‘ Nov N 12. N » 
i chi » wld, 1 the whole, Va u A a a i . 
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wing is a statement showing the Quant 5 a 
e Price of British Corn (Imperial Measure 
j Nove! iber 8, 1902, and for the corresponding 


; from 1901 to 1898 :— 
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Imports from Jan, 1 & 1S wccowse 2429208 = awsdee 






Exports from Jan. i & AD.ees ° 12,0 4 eeseve 
Stock, N j AS, . 
Consumption pan. it 5D. « £,54),5 cQrece 


These figures show :— 





An increase of import 
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An increase of quantity taken for consumption of .... svews 
An increase in §tock peau rer tT Piri eee 
I eculat { 12,8380 bale 
por A 2 
lantity I at a r (sr 
{including « € ‘ \ 900 baies, aval 
bales at the ¢ i last year 
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A steady feeling has be en experienced in cloth, anda fairamount 
business has occarred. Dhooties, a special kind of cloth for 
| but other makes are doing better, and 
hose who produce shirtings and certain fine goods are now fairly 
well sold. Not much new business has been heard of for China. 
‘ s have been fairly busy. Glossop printers are 
of in Burnley ot printing 
Mexicans and T-cloths are quiet. Cops made 
home use have been remarkably steady, 
Spinners are 
oressing tor oraers 

Bolton spinnings 
se to buy, and an increasing amount of business has 


dia, are still neglected 





no stocks are heard 


igager 
goods made there 
from American cotton f 

notwithstanding the fall in cotton during the week. 
getting better sold, and consequently are not 
Shipping yarns are also, as a rule, well sold. 
ve been wor 
? 


inspired. 





(I.) Comparative Statement of the Cotton Trade. 


| Previous Weeks in 1902. 
Price nelipasiae 
*Nov./ Price Price | Price Price | Prio 

13, Nov. *Oct. .*Oct. *Oct, *Oct. 
1902.; 6. 30. 23. 16. 9. 


s d s 4 s a e 4 e a s 4 

Raw Cotton—American middling...perIt) 4°48 4°52) 4°70, 474 4°72) 4°76 

~ Ditto, good middling...... 4°55 4°60, 4°78) 482; 482 4°86 

_ Pernambuco, fair ......... 465 468) 4°78) 482 482 4°84 

i} — Ditto, good fair ......... 7°84 4°86) 4°96) 5 5°02 5°04 

Yarns—No. 40 Mule-twist fair .......... 074, 0 72 0 THs 0 Te f T¥h 0 7a 

— No. 30 Water-twist ............ 0 8 0 8) 08 085 0840 EF 

26-in, 66 reed, Printer, 29 yds, 4 lbs 2 ozs; 4 5 | 4 5146/14 060/'4 6,4 6 

27-in, 72 reed, ditto 5ibs2ozs'4 41:4 41/4 5;4 5,4 5/4 5 

39-ir, 60 reed, Gold End Shirtings 

37} yards, 8 Ibs 4 028.......ececee00. 8 13°98 1468 31/8 3/8 3/8 3 

40-in, 66 reed, ditto, ditto, 8 lbs l2oss.. 77,7717 8\|7 817 8/7 8 

40-in, 72 reed, ditto, ditto,9lbs50zs....9 3.9 31:9 5|9 5'9 5\9 5 
39-in, 44 reed, Red End Long Cloth io 

PG WENN s Cc ntiadeanrBabeue was’ SPE 218 SS -2'6. 316 3 


Price, Corresponding Week in 
Nov. | - —— — 
13, | 

| 19.2. 1901. | 1900. | 1899. | 1898. | 1897. 


! 
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a | 
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| (II.) Compared with Previous Years. 








sdiaedis s dis ;ed 
Raw Cotton- American middling..perlb) 4°48 G 4} 0 545 0 4. 0 3.4; 0 3.4; 
— Ditto, good middling.... 4°56 0 443, 05% 0 43 0 3.5, 0 3% 
_- Pernambuco. fair........ 4°66 0434/0 54 0 42 0 34; 0 Jt 
—_ Ditto, good fair ..... waves, 4°84 0 444 062, 0 99,0 Sy 0 Ste 
Yarns—No. 40 Mule-twist, fair ......... 0 7s C 6H 0 9/0 77 O 6g 0 6tA 
— No. 30 Water-twist ............ 08 0744 0 8% 0 Te 0 6s 0 6:5 
26 in, 66 reed, Printer, 29 yds,4lbs2ozs'4¢ 5 4 3/410 '3 9 2 Lis 2 104 
27-in, 72 reed, ditto 5lbs2o0zs'4 4,41 4 8:4 6/3 745 7 
39-in, 60 reed, Gold End Shirtings “ 
574 yards, 8 lbs 4 ozs................ 8 1477/8 7);7 015 8 5 54 
40-in, 66 reed, ditto, ditto, 8 lbs 12 ozs eis 2428: 217 F 6 2% 6 0 
}} 40-in, 72 reed, ditto, ditto,9lbs5ozs.....9 3,8 910 3 8 5|6104 6 84 
33-in, 44 reed, Red End ane Cloth ‘ 
36 vards, 9 Ibs .......... 6 1'5 9'6 3'5 0 Me a 0 
American Cotton is now quoted in decimals. 
i 
| THE WOOL TRADE. 
A fair amount of wool selling. Prices are hardening, but buyers 
| 
} act cautious 
| Our Bradford correspondent, writing on Thursday, says »— 
1 \fter a long period of extreme sluggishness, the market for wool 
| to have suddenly woke up. The supply of merino wool 
| has been tremendously curtailed by the eemasbiih droughts in 
Australia. This is the eighth consecutive year in which the rain 


s of Queensland, New South Wales, part of 
1 Australia has been much below the 
mated at not less than 40,000,000 
to anticipate the shrinkage came 


mean, 
j 
head 1 
| t soon, and has reacted disastrously ever since. Now, how- 
; 
| 















is clear that the wool is not forthcoming; the conse- 
s a rise in the value of other descriptions, especially 
| e crossbred sorts, and even to some extent in English home- 
ll g wool A very large business has been done this week in 
1] s for export, a! i ers hav n buying more freely, with 
| he effect of hard g the market for all grades of wool. In 
1] hair, too, more . has been done, winter hair from the Cape 
|| having advanced a halfpenny, at least, and yarns a penny. 
i Messrs Chas. Balme and ( write, on the 3th in nst., as 
11 follows Since the date of our last issue there has been some 
i] \iry in the London market for crossbred wools, particularly 
1} slipes, and a few parcels have changed hands at prices marking 
1] an advance on the closing rates of the September-October 
|; auctions. Demand for merinos, however, has been very re- 
}| ted. The tendency of values for merinos in the Yorkshire 
i} stricts has during the past fortn ight been somewhat more 
| favourable; nevertheless, quotations in Bradford are below 
i those current in other European centres. As regards crossbreds, 
| the recent improvement is well maintained, and prospects for all 


les at the ex 1sUINg sales appear to be satisfactory. 

| arrivals to date for the forthcoming series, which commences on 
> 2sth inst., are as follows :—Australian, 43,511 bales; New 
land, 27,948 bales; South African, 27,882 bales; total, 
99.341 bales, of wh.ch about 32,000 bales (10,000 Australasian and 
22,000 South African) have been forwarded direct to manufactur- 


The gross 


. J. ce ; 

‘-~ amis arid 

Messrs Sanderson, Murray, and Co. have received a code 
telegram from their Melbourne firm, Messrs John Sanderson and 
Co., which they translate as follows :—‘*t Melbourne, November 8 
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1902. Market very firm. Merino good to extra F | 

advanced 5 percent. American buyers operating freely y 1] 

clip is ge enerally in light condition, dusty tip. Gorrinn « 1 

140 bales, sold at 1s 134d.” ve ae a 

| 

Len if 

THE LEATHER TRADE 

® 

The state of the leather t: rade shows very ite ‘urine {I 
the past week. Buyers are beginning to realise that they mus 2." 


more money for most classes of leather. and we th 
rather more disposition to anticipate requirement 
ception of offal, prices remain firm. 
recent prices 


v 


Australian side 
Australian basils are still in very 








THE SILK TRADE. 


Market very quiet, but holders still show great firmrs 


pn 


FOREIGN AND COLONIAL PRODUCE MARKET. 


For Reports of To-day’s Business and Public Sales see “ Postscript,” 
Mincing Lane 
SUSAR.—The market at the commencement of 
exhibited a very quiet tone, the demand on con 
being purely confined to pressing requirements, a 
several directions were inclined to ease, under a lack ifficier 
support. Subsequently, however, better buying imparted mor 
ste idiness to the market in gene ral, while beetroot a: 
light extent, in anticipation of French figures being less favour 
cumelied working of roots for the month of October. O 
small business has been done to refiners he world’s 
supply at the moment is estimated at 
1,521,100 tons at same time last year 
Home REFINED.—A- moderate trade has been doing in c 
at late rates. Tate's No. 1, prompt, 17s 3d; No. 2, 16s 6d. | 
quiet, but steady. Mid to good yellows, 1os 9d to 11s 9d; whit 
12s 3 d to 138 6d. Yellow crystals, 13s 9d to 14s 14d, as to make 
ForREIGN ReFinep.—Cubes in forward positions remain 
and unchanged. Meyer's, November-December, sell 
F.M.S., ros 6d; R.A.V., 118; W.S.R., 11s, f.o.b. Fren 
spot, sold, 138 54d to 13s 6d. German granulated, after 
and easier, became firmer. Good marks, ready sold, 
8s od ; first marks, 8s 63d to 8s 74d: December, 8s 8}d t 
January-March, 8s gd to 8s 104d i ae ys Ofd to 





2,019,700 tons, aga 


al id July-August, gs 24d to 9s 54 1, f f 
BeEtT.—The market has hardened, and a fair busin 

proceeding. December, sold, 7s 44d to 7s 64d; J M 

7s 64d to 7s 83d and 7s 84d; May, 7s 83d, 7s 11d, 7s rodd 

78 11¢; August, 7s rrfd, 8s 14d, and 8s 13d; October-Deceml 

8s 53d to 8s 83d, f ».b., Hi: umburg. t 


CANE-GROWN.—No auctions were held on 
- only a small business has been passing 
Imports and deliveries of sugar into London trom January 1st! 
8th inst., with stock remaining 
1902. 1901. 1900. 1893 
Tons. Tons. Tons. Tor 
RCUEEE coscvccesces SERED <0 J 
Delivered ..........-- 159,800 »» 499 
BOON scuesussbeucsn se se 37,400 .. 19,280 .. 18%: 
Stock U.K. .........- 121,380 .. 79,200 .. 42.000 39,29 
Cane, Jaggery, per cwt.. 6/9 .. 7/3 .. 





184,550 .. 153,100 .. 1: 
173,330 .. 152,000 .. 1 


Beet 88 per cent., f.o.b. 7/44 .. Tile .. 944 91 

TOR CEEED ccccccccese BS « BO . BP 13 
RUM continues generally slow, at late prices 
GLUCOSE.—Only a small business _ been doing, pt 

ever, ruling steady. On spot, liquid, H, 13s 4$d; clima 

148 3d; and white, 13s 10}¢ 1 per cwt. 
COFFEE.— Moderate supplies were offered in auction on 1 


and experienced a quiet demand, at about late rates, 
sales being held on Wednesday or Thursday. 6 bags ! 
Liberian, sold, at 27s packages Plantation, Ceylon: 
gts 6d; C, 72s; peas, 84s. 222 bags Colombian: bold duu, > 

58s; medium, ditto, 51s 6d; smalls, 37s 6d; peas 

greenish, smooth, 53s 6d. 676 bags Guatemala : bold s 

578 to 57s 6d; medium, 49s to 49s 6d; smalls, 378 Od to 445 

578 6d to 65s; bold damaged, 503; medium, 495 _ gh Dae 
Nicaragua: medium greenish, 53s 6d to 54s. Iy D 

bold greenish, colory, 65s; medium, 54s 6d; small, 
322 bags Mexican: damaged grey, 458 6c to 51S; } 
ordinary pale, 33s to 333 6d. 263 bags washed, Dum 

colory, greenish, 47s 6d to 48s; smalls, 42s. 500 neag 
ditto, quay terms: bold, 41s ; medium, 37s to 37 


to 348 6d ; peas, gos 6d to 41s. 400 bags Vera Paz 2b Rt 
63s; medium, ditto, 53s to 53s 6d; good middling, 60s ’ 
to 548 6d. 297 bags Mocha, retired. The market “ 
delivery has been irregular, with a fair business. 510! : 
ber, sold, 27s 9d, 28s 3d, and 27s gd; March, 28s 94, 29 
28s 74d; May, 29s 14d, 29s 9d, and 29s; July, 295 04 to -” 
Set tember, 30s 14d to 293 od and 30s percwt. es ee 
imports and deliveries ot coffee into London from commencen©" 
of year to 8th inst., with stock at latter date :— 1899 
1902. 1901. 1900 To ; 
Tons. Tone. Tons. 3 a6 
Imported .......... 40,000 .. 42,000 .. 52900 .- (9 -. 
Delivered, home use 14,800 .. 17,270 .. 14,2350 -- oo) 
v9 export .. 13,130 .. 26,370 .. 16,980 .. 8 300 
Btock.....ccceccces 23,720 .. 12,970 .. 16550 -- * 
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i? 7 r 
i} ! Novem , ” Lz 85 
i ae ae eee) AS 
2 the London Produce Clearing House, Limited, supply the fol- | ber, £37: superior seconds. snot. /: oul ads. ditt 
i} ico : E row . oe santos coffee — ~ ne ; . ; ‘ , aoe pss rt, 4¥ s - ’ A>, - , 
tewing qu ns for go yd average Santos coffee: | f S g i nds, October-De ember, £25 fair, £34 to 
1] ess — ee ee Pa... pas. See Coe vn, £33; and fair, dit £32 New Zealand 
i} Nov. 8 Novl0. | Novll. | Nov.12. | Nov. 13. | Nov 14. a te re t, prices being rather irregular. Good 
i} oct ee —— ee | | dfair Wellington, October-December. sold oe Jecembe 
1 3% 1 10 80, 2 S010 30) 2 310 30 2 3010 H) 23010 H) 230) Februar Se ae ae Be ree eet re esata 
ain. PM. S10.) P.M. QM. | PMD.) &M. P.M. @.mM.| p.m. @&M.) PM. | ae SO ee en January-Matr 25 105 to 
j ae - A . ma xe c.f. and 1 
aa - ds das Ga ds dis des aa ds SHELLAC. -- Mar remained era ’ ' ineek 
- omber..28 027 627 627 628 O27 928 027 927 * Rage 9 Pee.” yeaa rape ampagalnie ee _ stea but ine 
] em 3 627 927 928 028 378 328 328 328 Te ee eee ee eee een rs eee eee 
g Mareb ) 328 928 928 929 029 329 329 328 . ei toe ind March, 130s to 129s. Gambier remains a 
_ 9 929 029 3/29 329 629 629 629 929 329 329 3129 3/5 at in several instances Ly quite n ial 
a8} 30 329 629 6129 930 070 030 030 029 929 329 €/29 6 “QUININE RR UE ORT Seen aie RIT eh be ROY SIT 5.65 
eptember xy 93 020 |50 3|30 6/30 630 6/30 630 3/29 9/3 3/30 0 | Lowever heino concn: wee Me ree ae nT Te 
é piem \ g spicuous bv its abse e 
. aaa - METALS. Copper was heavil ealised at th icement 
‘ontracts for 146,750 bags Santos coffee registered during th of th the ek, in s) t] th ea N Yor undard 
leclining last M a {sy ! tt 
‘ 99 7 + . . . . r ;.* 
"00 0A.—At public sales to-day only a small supply was offered, | £51 135 9d, values h ver, at the close be registered steadier 
met with next to no supp rt, being scarcely wi vy ot com in ti { + } ; vele 
es 160 bags Ceylon partly sold, ordinary and low middling, | Itt irity f i, a ring sere tre t llers 
ng 6d to 568. 45 bags Trinidad : good red, rather dark, sold, 62s. | being le Serv t Chursda rt ally forward 
.s Grenada: 74 bags sold, 55s to 56s 6d. 1 bags Jamaica standart t t stea vit rs at J 85 od 
5 1 4} 
~3 6d per CW 199 bags African withdrawn. and three m ut t st last M : earl 
: | > TBA. —Moderate supplies of Indian were brought forward during | S¢ssion was forced, but rallied later, Straits improving to £116 10s 
t." | ek. amounting to 34,500 packages, and with good competi- | Cash, £115 urd fluctuatin 1 the f ‘ 
; and reserved sellers prices marked a hardening tendency. | !98 Gay atter irreguia yuyers aft al sat {117 5S 
' ag a . 4 : } : 3 
) s below 6d were in brisk demand at a fractional advance ind #II51 i re 1 for selling led 1 flat market 
( sales totalled 15,700 packages, and evinced brisk biddings, | GUring the the week, « warrants vn to 
tunes ruled very firm, common and medium grades being | £1, and three months prompt to £114 10s, irregularity and a 
m ceasionally 4d per Ib dearer. A small supply of | Detter forward dema I ; mark Straits for 
China descriptions continue in generally slow | Casf alter ul h 1 at / i urd at f115 
re Iders do not press, and prices maintain a stead Lead steadier for f {10 1 j 1. English main 
i ’ tained at Jr C + t 
eve = ‘ a r #1g LOS ) 
RICE.—Market remains in a generally quiet state, prices, h #19 128 6d; st ; ) to f19 lat, and lower 
ever, being without particular change Mm the wee 
: ed no | ? 
TAPIOCA continues in slow support. 1,016 bags flake offered, ‘OILS Linseed, a ing, ed i t, pipes, 
and withdrawn, 60 bags bullet sold 12s 6d. 1,105 bags medium be co Be" f Darreis, £22 t vovember 
irl artly S Id good fair, t1s 6d 332 bags seed pearl bought ecem De £2 la ur AY i $ 2 1 Nia \ igust, 
1 f {2 S = + t ; o 
14 bags ditto, without reserve, sold 12s to 12s 6d per cwt ae ) Hu 4 t, {20 108; D d January 
one ; ; ; : ——— I . £29 3 VI \ ° Irdinarv 
8AGo Only 299 Nie small grain offered, and chiefly sold at | ,*.. a : t ; : as 
. to 14s per c brown, spot b {2 3; refi Ravison, 
a, ell ees 7 : , | December-February {21 ; iked ( : Crud 
“ARROWROOT 200 > barrels St Vincent bought in. 60 tins ditto | ,.. a $ Sem SN, meG Ld ide, 
: new, spot, #20 5s November-April, 4 ine rt, f Iss 
at 4s per Ib. | ‘ : to {23 10s, according make and packa Hul ed, spot 
i "BLACK PEPPER.—Only a small trade has been doing, prices, | , ae , r) pet ( : 
p d ‘ naked, #20 25 Od wecembder 1pril, $2 _ nut 
a | ever, being without particular chan Re: Singapore, on spot ( . ' . 
iy 13 } 7 . ey ’ 1S 1 A ) t / f 27 
sc 1; basis fair, sold ¢ 16 1, and January-March, ¢ In auction, only 83] , ‘g ; : f : : t 
| 0 bags Penan g were su ibmi tted, and b yught in. { >I ¢ : . f ‘ ‘ : , : 
| a nd * 7 Rota ee ea 7 . og G 
i | WHITE PEPPER has been easy, and business of a decidedly slow “TALLOW. Att , i iv esda 1,249 sks wer 
| character. Singapore, January-March, quoted od, and Penang . on aed . t 
1s : . } » AM $ it 4 acd , tne 
\d. At public sale, 500 bags Singapore chiefly sold: fair to good, ual par ; 
~ t r m , DE J 1 il¢ I ] t Mote 
id fine, 1ohd to 108d per lb. » bags Penang and 48 bags | .- 1: fair ¢ ‘ | f - 
: t 373 r to g 4S t ) 18 60d to : 
i 1 retired fair t y j ‘ : hen ' ’ 
¥ : 1 } fAlE LOO RUUU, > + ct r I A eu me 
“CLOVES | eived quiet support. Zanzibar, March-May, sold | weit 5 
‘ M n auction, 27 s Amboyna and 83 ( reS 
oe eee. OF ge Sees Ss + Pe VTURPENTINE again firmer, America 1 spot, 38s 
i gre 25 bales stems sold 2d per Ib a ial ae g i+ Tanners. A Mav-August 
2 , . i wer-1 mbDer, aSS5 3 janual } ’ } ist, 
oa. CINNAMON —126 packages partly found buyers: pieces, 34d 255 ‘od percwt. S t pu harves . » barrels 
> tilling +r, ~ + - | . . ] aa . } " 
ailing, 6G to 7d; and good chips, 38d. 219 packages wild | against 27,170 barrels ; in course of landing i ast 
ir 1 ‘ } 1} 0 o es se ; e ceri aa p . : 
909 j ‘vatised gc {0 I PD. at ..750 barrels j vere week ending &th 2 } S, 
1893 | PIMENTO —200 oe elicited no attention wainst 2.200 barrels lafloat to London ar st 
Pons. CHILLIES —320 packages Japan retired 50 bales Zanzibar | 16,930 barrels during the corresponding per last veat 
eee y sold, 395 to 3 ys 6d. 70 bales Faw lras capsicums, 12s to 14s PETROLEUM ea Lm 1 1 id Water white, 
a igs New Guinea, 14s 6d ; slightly mouldy 12s 6d per cwt. | however, advancing t 3d to 63d. R an and Roumanian 
SIA 38 b ; Lignea, and 29 bales Vera were offered, and minal, at 43d 13 gall 








hdrawn 
rT na ' , 3: 
NUTMEGS -96 packages West India partly s 
1d; 82's, 2d; 86's, Is; 99's 


19 798, IS 4d 79'S, Is to 1s 1d; 82's, Is : . , 84d 

19 103's, 8; 112's, 64d; 128’s, 54d to 53d; in shell, 5d per Ib. 66 EACH ER’ 
a fast a ata in. 

MACE, 11 packages West India changed hands at ts 5d to 1s Sd, 


zes East India partly sold, at 1s 8d per lb. 
GINGER rema quiet 73 packages ee and 140 


Li01S 














‘pan taken in. Without reserve, 549 packages in sold » 
shed rough, 358 6d; brown rough, 32s to 355; ditto, mostly Highland 
| peers to 32s 7 barrels Jamaica sold, 4os to 42s; rather 
| : > barrels ditto, v hout >rve sold, 375 Od to 
| 415 6d per ewt. ) arre t vithout reserve, c Cream 
ite FRUIT \ moderate business has been doing in currants 
ip he we and values maintained a st leve 
Pig 1 138 gd to 14s; Amalia, 14s 6d to17s; Patras, 15s 6d 
5 bag i: eee a 16s to 22s; Vostizza and Panariti, 19s to 30s. At 
. totes tons Valencia raisins ruled quieter, and ordinat 
; ae 1 1s; ordinary selected, 37s; medium to good, 38s t 
i yf =n oe to ee ice, up to 60s Muscate ls were east 
| foe edium and fine: common sold 50s to 58s; medi 8 
pes fine, 4os to 80s; choice, gos to 112s 6d. Sultana 
8 | , ~ _— equest: low to medium, 38s to 40s; and fine, 45 <peealamiomeian 
s! | or, 8? rm. Layers, 45s to 60s, Lacooms, 608 to 1103, 
; Pee 
| wee. . stiffer advices from Calcutta, prices hardened, and WILLIAM TEAGHER 
ah er res i demand on consumptive account led to a good 
| comer a. usiness. Native first marks, afloat, London sold 
298 D Rie ees a, See ditto, October-December, £13 78 6d to & SONS 
| fone , afloat, and also Novembe r-January, Meet g, 5 
ix? “SS tO £13 128 6d, and £13 10s: Adriatic, £13 12s 6d for 7 Bice PEI i 
| c ; wiber-January shipment Buifus Dacca, 2 to 3 dock, Dundee, SCOTCH WHISKY DISTILLERS, 
1899. Hani “41 500 bales J.G., lightning, circle, October-December, BLENDERS and EXPORTERS, 
Tons. Hl S16 re fie 153; and 500 bales N, No. 4, afloat, Dundee, 
45,70¥V i we t. al nd i. 
14.570 i HEMP Inly a mod é = 
14,0! | Manii- oderate amount of business has been doing in 
25,008 | Seven) ripti ms, and values tended in buyers’ favour. Fair 
18,50 { e january-February shipment, sold £36; Oct »\ber-Decem- j 
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‘ £6128 6d. I into Lond oa oe 
ROSIN maintained. Common strained, 48 94, ex wharf, and for » 12s 6 mports into London since the bes’ nni — : 
shipment 74d per cwt | 51,050 tons, against 37,300 tons during the correspondine 

LINSEED easier. On spot and up to the end of the year, quoted at | ape. “ , ; , i tl 
41s: April-June, 408; December-January, 38s 6d. To the Conti- | a = remains inactive, with only triding |I 
nent: Calcutta, November-December, 41s ek April-June, 41s ; | transactions to recorc. POSTS 
Bombay, October-November to May, 45s 6d ; La Pl ata, December. CRIPT. peidag. Evening 

5 ' wev-Febroary, 28864. larpor I i SUGAR.—Home refined market remair ned unchan 
January ; January-February, 33s 6 mports into London granulated steady. R.A.V. ready, sold : ni 
wae at Ps oa " < fae ~ “ ’ ’ » c ’ < 5 od ° yy id, 3 od 7 i MT >y 
since Janu ary ss t, 595 f ) qrs, against 51 5090 ee Afloat, from | first marks November Rs 8id é December e, pe . A z 
East ds lies and River Plate, including cable advices 78,000 qrs, | ' , ou, cember, 5s 9d; January-March 
000 qrs same time last year 8s 11jd; and May-August, 9s 4¢d to 9s 33d, f, Cane sorte 
| 865 ys 7 para ieee 7 i remained dull, in absence of public sales. Beet quie: 

RAPESEED has again met with littleattention. To the Continent: | gone +5 6 #d to 7s 64d, May 7s ro$d to 7s road, Augus aie 
9 at cont oa — sth ie al aed sall a 75 / 5 240, August * 14d ai 
vyeliow Gru) rat Ape ril May, quoted at 35S 6d one yellow Cawn | October-Dec ember | 8s 8d, fo. b., Hamburg. « 4 and 
pore N ywem be r- De ember, at 35S; —— Cak npr October- COFFEE.—Fair supplies at public sales ruled quik an 
N om er, ¥ ; and Fer pore, Apri Jun , 31s 6d. Imp rts | easier Guatemala: medium gree ish, 528 6d to 
into London since January Ist, 43,540 qrs, against 40,240 qrs; afloat | Vera Paz, 69s to 70s 6d. Futures quiet De eeninne an c 
from the East Indies, as per last adv iceS, 12,000 qfrs, against 5,000 | March, 28s 6d: and May. 20s 3d to 29s per cwt ; : a su, 
irs same ti f ° "4 a »2 - 

; Sa time last year A : | JUTE in better demand and firm. N ati ve first marks. a 

_ COTTONSEED weaker, with London, just sailed, offering at | dock, Dundee, sold, £13 108; dock, Hamburg, £13 12s 6d: D) 

: . £1: 4 g, 2s 6d: ] . 
{6 73 6d; November-January, Z 6 38 od. Hull, spot, £6 5s, and | assortment, dock, Dundee, £13 158; C.J.A,, ditto, £13 28 6d-> RF. 
passage, £6 38 gd to £t 2s 6d November- -January, £6 2s 6d; | circle D, {14 5s; native fir rsts, assortment, afl at, co ] - 
cargoes, N vember lanuar y, £6 5s to L6 6s 3d. OLB ymbay, 200 | and top numbers, ditto, £ 14 2s 6d, c.f. andi 
tons sold, includir ng November, at £6 13s 6d ; November-December, | 


Continued on page 1790 





The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 


LONDON, Fripar 
































DRUGS —(Con.) . a 2 4 iron, per ton— és &  |SHELLAC i TGARc 0 a 
ARROWROOT-periIbe @ e 4 SED sicssesenkewes 6 18 9 Staffordshire Bars | Button, so o oe <: . = : a (Con 7 Ia’ ed 3 q 
T-peribe 4@ « © | Rhbrbd.,Chinafrtogd 0 7 3 C f.0.b. Liverpool.. 6 § 6/7/6 a sortsgdtofnl2s O15 O | goo eee 
St. Vincentcom.tofo 0 5 6 Sil gang pods 01 0 6 Sheets 000 0 0 Low to medium ..155 @ 120 0 A ve cirucuate CQ 
Bermuda. . ime ne oe ; wee poooe os) mn seve 0/00 | French loaves, ft 0.b.10 3 8 G 
aa ye be | DYESTUFFS, &.— oops 4 ....6 18 0 0 igrnK— | Frnch erstls ¢} sa Re 
COCOA 4. ity ldp ib Galis, China, perewt 68 0 0 0) Nail rods ,, mew es eee Be e Ruasian Crystls, cif. 8104 0 2 | 
Trinidad, rid ¢ ip Saftiower, Bengal.... 8 0 9) 0 | Mails steel, f.0.b neal—Surdah, pibil 6 8 8 | German Grn llat'd, 8 8 8 5 
| Trinidad,mid¢oGge, | .. . | Turmeric, Bengal ..12 6 0 0 Welsh Porte .... §/7/6 720 | ,ouseimbusar -..... 11 6 ¢ 0 | Fine Fch.cubea,fo.b. 11 0 0 ¢ 
eee “ ““*" 9) 9 8s 0 | Madras.............. 12 0 14 0 = ative f.o.b... 510 7109 |G a — Supe 0 ; ; 5 | Germ'nOub’s,fine,fob 10 6 11 
aos : ‘62 | Gambier, block...... 32 0 0 0 icotch pigiron, cash 86 @ 0 0 (© oe © : “. « - 
| Qrepede ae bila & 0 62 0 | Ontch, ond. to fine.. 20 0 35 0| Gleveland ........ 7} 00 | Tsatlee¢&5...... -2 880 a ermant.0.b. 76 00} 
rang {tofne | 68 0 88 9 | DYEWOODS— £ Ss Hemutite.......... 00 FY Bine Elephant ....12 0 0 0 Petersburg YO..61 6 0 
Quayad il Ariba... 68 0 82 © | Brasil........ verton 5 19 8 0 — Eng., pig p. ton 1 _ ooo } Te oo Kahing.. : : : | Australian mutton 4 9 27 ¢ 
¥ Tratic . 5 orel of 1/2 3 00/3 } eovccccece ' -— 2.25 
| Banke a acccigd pee CO 8 | Guba eM O°S Ob 0 | Qulekalfver pr. bottis 8180 Dua | Qanton....°°°° oh 6 OE) meee ee ae 
Oeyion, sun. a y a a ae oe Téma Wood ......22 0 © 0 | Spitr.,0.B...... 10/0 19/11/3 } Zeman cgteseeeess 8 0 0 | TAPIOCA—per ib.” é @ 4 
, Mid. torte Sue .. 86 0 112 8 Logw: ood,Campeachy 6/10/0 8/10/0 | Tin, Englist ingotent J So hen ed.. 0 ; . | E. I. flake, fairtofine @ 1 6 2 
\ ne .. : 4 eee 118 0/t/d \* PEED cee ecccesecese 6 
( Li: IAD ...e. sees ae oa _ turns a ae ao eles | Stel ..... 1160/2 116/190 | Ltaln-Raw, fair! 00 0 0/|hear ...... ercwt. 10 C 14 6 
|| Bast andia onscoseve SS OLS & Rod Benders Pnaieus 10 4 Tin- lates, Der ge atte “ | Organzine-Md. to gd. 19 0 9 | TAR ‘tochim,p.bl 21 6 0 8 
1) maces tome berey 22 6) B73. 0 [ORDOM vorsecc ence 1310 at 0 |, Coke, I 2 3 0 0 | Trams Milan thrds 19 0 0 0 |pArchane: | 16 6 0 
i — =X theres” 6) 6 90 0 | ELEPHANTS’ TRETH—per cwt Zine, Engl, Sheet 25 0 2 ° ) SPICES-Pe pper white—per Ib. , Congou— ee 
\| Jamea.,lowtofn.ord. 35 0 46 0 | oft S0lb& upwards 62 0 62 0 we 4 epalimeatiaaeieteds C 9%0 oj) Common.......... 03 68 
Low midtofine ..¢8 0125 0 | FLAX—Newerop @ 8 & 0 | OLLS—Fish— Singapore ........ 0 9120 0 | Medium togood .. 0 & & ¢ 
Costa Rica sm tof or 4 0 8&7 0 yer ton, c...f | crude ptun 45 6 0 6 Black 8 hy é Fine to finest 6816 
{| Low mid to mid .. 6 0 66 0 Riga ZK . 30 0 35 (0 REED. catseusonuen 1 0 2% 0 ai, ENEGSPOTS «- ; ers 3 ey BOMCHONG. ...... 0000 @xo6 | 
| Good mid to fine .. 0 99 0 | PernanD..... o7 0 28 0 Seal, Pale ........ £4 0 25 0 | 0 2 0 6 | Good to finest .... 0 6 110 | 
i] Oentral American .. 3v GO 4 0 | Petrs Bitsky .....-.° 32 0 38 0 RE 200 0 0 lp 0 at 8 2 Scented OrangePekoe 
‘| Low mid to fine .. 42 0 76 0 | FRUIT—New— =“ ee | Olive—Spanish...... 51 0 35 0 | Ginnem on — Unworked 4 ei} ee eee - 68 On | 
\| Foxy descriptions 3 0 35 0 | Ourrants ....duty2s 8 @ ® 4 | q Mogadore ........ 0 35 6 sort Old 62 8 | Scented Oprs.... O & 6 o& 
i] Were Pas........c.89 0218 61] Amate Z 166 15 Q | | Seed, Linseed, ptor 2t/15C 22/50) noon **°°°"*" * 9 9 17 Hyson, com. to fair.. @ 4 6 & i 
1! Oolumbian, ordinary 32 0 35 0 Patras .... pe rewti5 0 19 Rape, refined Eng. 28 5 0 0 a -~08 165 vod to fine - 8 Bit 
i! Dogdordtolow ma 37 6 5) 0 Vostisss iat > Brown, Rnglish .. 2510 0 0 eS ea te “97 O1K Young Hyson ...... 13s 35 
1} Do mid to fine .... 62 0 75 0 Gulf Oe ae 0 Cotton seed, Crude.. 20 5 2) 10 iw 450 54 0 Good to finest .... 0 7 0 % 
.06 086 Provincial... 139 16 g | Cocoanut, Ceylon..3) 6 0 OD | Gove = porese » 4, 048 | Indian and Ceylon— 
| Gentes, fair to pect, Figs, Trky Layers. 43 0 63 0 poottin prevasess 36 0 0 8 ‘loon 6640 9 Bin. and Fannin. 85 86 | 
i} te 00 0 ‘tural. en n ok 9 | eel (Lagos)........ » 0 eae ” o good to fine 6 7 1 3 
| Al an | Raisins, dty t- «| yard, American . .. 65 0 0 C “una sy 9 65 9 | Broken Pekoe.... 86 07 
La~ 4 isins, dty. 7s per cwt— P. rt . =o Cochin cut .. ..... 53 0 55 0 aon 
j vrlb 10 © Valencia, ora 30 40 (0 etrolm. Oil per8 ibs 0 fi 0 5S: a sonal 35 0 37 0 Do goodtofinest 010 1 
08 0.0 | elected, medium — — |g yater-White..... 0 €1 0 6) Dowashed [...40 0 42 0 | PekoeBouchong .. 0 4) § & 
1} _ —e Pe. FF Seanek ae" , | Oil Cakes, Luad. Eng. a - 40 13 9 | Do good to fine 6 7 28 § 
' torte. sane > an lla aa Uk BS 5 per t m.. 7/7.6 7/1C/o | a. resaswanskes 35 ; 36 3 | Pekoe ... 6 6&6? 
Aric, Rngiisa Qiig Vill Claster o6e eveenns e v4 4 American (Westrn} 6 15/0 6/17/6 J antl Velainpilieldliducsied ¥ 1 5} 5 Do good ti ) fine at 09 184 
| mpéhio: £2126, sre re Gultanas. new 79 0 5 | Ol Seeds— sdead oo adnan” vrib 13 21) | TIMBER-~-Timber & Hewn 
- ri nib ¢ 3 o 4 Oranges, Va selected 14 696 9 Linseed, La Plata 0 0 8 0 Nutr evs. good to fi 1 é 27 Wood.-Dantzic & 
e.| ‘on: Reh £ 5a - 32 0 entice ary * } . é ——- pr 416 lbs : 0 2 0 , Smale t wo hog 0 3 i 54 | Mewe!l fir, ; load 69 0 & 6 
-£110/3 70/0 Lisbn.&.U bes,gch 6 9 6 Rn : oa ° ; 5 9 | Ohillies—perewt..... 370 «0 0 em Se S Timber €2 6110 3 
p, pton£es v PR 5 nccvccevene 0 U J 29 A 00 €é 
wt 13 0 0 © |femons,Pairmo, pics & 6 6 po! Caleta, brwn 326 8 8 | gPpIRITS—Rum,p pf.gl.duty i: 4 — yel. pine, irgel(S 012) 8 
per ew 70 (we CC Naples........p.ca. 0 0 0 8 PL Qn aro 2S ; ant 0/0 40/2 Jamaica, per lig gal. — small 87 6 10% 6 
5 agsin lectes 15 © 22 es 1.p.c viv we ibec wai 85 0 145 3 
de... » 9 0 oie ees 15 ¢ 2} 0 PROVISIONS. bd, 30to 350.P. 1 8 2 6 nebec onk everecees mb 
[ey a a i RE PB — ne, = --- 6 0 12 0 | Batter — Australian 0 0 0 @ Fine marks...... 2 7 7 9 | Indian teak 1.1...” 108/0 2308 
Cres: tartar, Orystl. 7) 2 0 |GUTTA- PE RO tix sina Canadian ........ f2 O104 G Demerara, proof.. 0 9 © 104) Weinsct.igs.18ft cube 42 6 7% 
+} DS canien - a : : . Irish ..... 6108 0 Leeward {s\., prf.. G 8 1 0 | nea ‘Sen P d Wood 
wider : . - be é PED sueviscsucs 46 8 6 eslan ‘ — n EL ; 5 i eals& Sawn & rere: ‘ . 
ahora -ib 3 04 0 0 ; Friesland, frsh,fast) va 0104 0 t.L.,and Mauritius 0 8 O 8% Norway, Petre. at.zs 5 €? 0 
i =etphedee -—~G B e ig oy ton 4 5 s : ee sikawee ben O © 8) SEAVER As..c60003 08 0 9! Seedish, good .... 16 5 19 ¢ 
; tank biti : . a | By FOtershg., clean .. v SUG. voccesce £0 0 94 : oo a 
| Potash, di hrmnt.prid 0 3 £ 0 | Manila fr, curnt cf& 42 C 45 0 Rormntiy pee 4 9 202 : Brandy, Suty Te te per proof gal | Common ........ 6 bl 
Chlorate we O05 0 “& New Zealand ditto 3510 341) SEED chino anceend 16 «0 16 «0 a ws. } ae siete R19 I 
|| Brumsiave.......... @ 54 0 68 JOTE, Native fir Brittny, rollsdoz.ib 1) 0 13 6 181..18 2 8 0) Goede ist pine 215 0 2 
| mela —— + ee. 2/3/} 0/2/90 | Bacon sngd—Wtrfrd 62 0 65 0 1893..15 6 13 8 . “a Bee 
| Bal . srewt 63/0/2 42/0 t Coir Yara ed. to fine 25 0 30 0 SEE saccxerane 53 0 6. 0 | lst bramd = / 18%..15 0 15 2 | me ad = .. 8 5 0 
| Boda B ton £750 0 0 <,oommon to fair ..10 0 18 0 | Continental ...... 65 0 65 0 | tm hhds 1896..12 9 12 1} ruce.. 7 0 915 
Bods Bi £ : : 1 A American Spruce... 7 0 $3 
Grvat vehipptc £326 3/54 | HID SS. OsbOowp.t s a a@ | Oanadian..........58 0 6: 0 1899..11 5 1 S| Sich Pine Planks 1 os 
Oye Dye 650 English ....... 0 34 0 4 BERATIOOR ..000csce00 0 66 0 1900... 8 9 8i1 | trotee dek. ‘ cee oS ae 
nee Balted—B. A. . O Be @ 6g Hams, Irish ........ 83 9212 9 | Gorn spirits, pfdy pd 12 2 0 0 | Staves-Baltic,p. millez2) 0 230 ¢ 
| @ugaricad white,cwif82 3s 0 Ee nusccoses 2 2 Canadian.......... €6 9 68 0 | Spirits, f.0.b. Ex.pf, 11 1 3 | New ¥ ork pipe .. 3710 48 8 
i row .080@ 88 Austral BW seinen 0 38 0 bs ee sevosess Se oF eS alt spirits, duty pd 13 6 16 0 1 wo 
i ste Qa . a: ngeneoecees 0 4 0 &&% nie . sii lers 7 0 of : German spirits ...... 09 610; a > Sm oo oe 
; on an . We Moceccecee 0. $ + C€8.... 97 Q -_ ee oe ae 41! 
He wa en a Sons : ao Cape eee 3 : eR a n _~ .¢2 6 63 0 | SALTPETRE~— Viegtaks | > nd 0 on 
; a . . 9 . INGapore ......6 0 4 8 «é oO 1a barrels 00 00 . f BICRL .ccereee ree 
Ger ne Mufactre’ . - 2 Obina asenat os 4g 7 Pork—per 8ibs...... 35 8 4 8 Bengal. per eve ts % ; W 5 me SES, vereoe. F ry 9 8 
De Sed hand... , ; 0 oe ambian...... @ 6 O &J aes can per . . Snglish, °° vv a. ebinee Ot vs 
. sn Cams at 16-2679 2 4 ansit ar recebnad 0 3: 9 6 Peete 24 é tLLS—M.-o- - - TPL... neees 7s io 
Bal te Copper pot li a 18 6/0 ain 6 3 : He etapa 42 610 SHELLS M.-o-P. per cwb. ANE Sesccnneynoere a 6 6 i 
Mine, CUB ........0000 16/0 9 0 : > Oh Eda . Pe eee £8/12/6 2510 | Havanna — é 6 
@ulphur Flour 6 6 6 6 | OgysaitdMauritine 0 ¢ 6 {5 UReeee dam ...... 55 0 £5 0 | Maccassar £12/E/6 29 © | Neerohead—duiy 64 06 15 
Do Roll aoe ss adagascar 06 6 ¢,| Gemadian ........ 6 66) 0) grapey........... £10 © £15/10/0 es ~~ 1080 
oe Y ° ~ 4 5 ce fF BZ OROY . ww we ee enone v s, ¢ 0 . - = 
Vermilion, ¢ sepibz 0 2 1 Bafniocs.. ser eeeee 5 8 7 eins 5 66 : 7 : W. Austraiian oso» £10 0 £12/18/0 | PURPNTINE,pewt 55 5) 0 0 | 
‘ CRINBAL Swweet C 53; 6 7 Singapore, &e... 0 34 6 6} bs ted States .... £6 0 58 O | OT civic. cruve £2/0/0 £5 10/0 WOOL English or ot ‘ foe b 
. 2 HOPS, Eng..new,cwt!2) 6 190 0 owcesters........ 65 9 68 0 aid jeeces n. Ages Py 4 
Good West’n, cif... 8 34 844)” Yearling... 0 @ igo ; Wilts, loaf ........ 72 0 74 0 SUGAR — Oy» Seay eee, % Half-bred hoggs 620 / 
nee 18 0 19 9 | INDIA-RUBBER—It New Zealand. ..... G0 6 0 ee eee —  wethers 510 Fl 
| . ees a ae + ae s—French ..... - 9 0 13 6 Brit. W. India,syrups u 9 14 6 Kent fleeces .... 94% © © |I 
BUGS— — ie = NDIGO a : 2 talian ...... 2. se Orystallised ..... - 14 6 16 6 Sth. Down ewes se oe il 
Aioes, F E.I petac @ €2 6 | INDIG ~~ pet lb — - ' Hungarian ....... . 7 3 10 O | Surinam Crystals ..16 0 16 9 and wethers .. fo cg i} 
Ua good ane 2 oa 6 Bengal, mid to fine 3 2 3 9 IE te dns siipthanes 7 9 3 Q \Penang.Gr.andwhte0 0 0O 0 Leicester GO «00. 9 § ad 
—- P uma, Gers © Ce 6 Mid. ori.Violet 3 6 3 9 | RICK—Rangoon open eee eek 9 9 O | Colonial—per 1d 5 s i 
leva, Peru. .pe ib § $ 5 6 Low to gd.ordinry. 2 7? 3 1 Chtr,nwerop,pewt 0 0 0 6 jJaggery,Cane ...... 6 9 0 0 Vie.—Fleece supe 5 i Lo 
aos - 23 2 0 | Madras, Velore...... 0 9 8 0 | 0 0 0 ¢ |Manila,Tlollo...... 8 0 © 0 | Scouredgood...... 1. 1° |} 
Ee be cat 65. 8 ee ase vo 24 22 000). —. Taal........ 6 9 G C | Beoured average -- % | 
&e. 5 re Red . aE A. Kurpah, good mi bee ft : 5 | 09 00 | Argentine Crystals. - 0 : 0 ; Grosay oT, to o Pe im 
a. — se ye ° . a0 1) 0 6G oO yruns .. 13 14 c , om 016 
Gamphor,Chinaperel6s 0 0 y LEATHER—per Ib S 6 6 \Matel@yraps .. 0 0 0 0 | Greasy averace. foe il 
oo fm... 10 5 § English butts...... 1 2 8 0 0 00 Regia. crystallised 6 0 6 0 8. Aus., Grey. avr. : 1@ it 
j] Gantharides ..perlb O11 2 6 Foreign do ..... 2 0 2 8 | Bice Meaitonershp— §§ | Syruaps............ 113 00) W.Z.—Hcoured avr. 1 01 
_ > oes - . © M @ St Dressing Hides... 1 8 1 6 6 680 Sune. I aia 93 00 Grease average 0 2° ; 
| en ane, mee | Senate: tk 8] $6 6) Castella. 9 ¢ 8 0 Ope cee a aE 
if 4 sees @ . vv f siaes .. ‘e ay CO eee o a 8 
} K wri tropa 8 3 a ; a Copper 2 ; > oe . = ; 8 : : Rerixssp—London none ave rage a : os i % 
0 45 1g. Tough p. $15 64 sereverscesece of : ; = 9} —Scot 4 
| Epecs coh Be Sai ~*~ Anew . is a : SAGO—Pearl.,p.cwt15 0 14 6 — serene ~iE 9 6 it —— a. @ 8 & 
Jaiap @ - a eaten MR C Sheets .. ‘6 0 67 0 Sago flour best} ..-. 8 9G 8 6 Do . Noa Steg e : : : Crossbreds—Grs — « - & % 
Mask Tonquin, p 2. 8 75 0 | Standard &G. MB 516/) 5i/10/) |SHELLAC—per ewt ated........ 14 4426 7%) Vic. goodtosupr ©, 64 
—— -« -perla 2 ] » 3 Lron, per toe— , iret marks .135 0 : 4 7 New land fine ¥ + ak | 
‘| — . As $68 ¢ 98 Rars, in Wales or Besond,good tofinelX 0 6 - mediue 9 1. 3 ag |} 
i) Pooper tii . al 2.0 6 & | Welsh Porte .... 66/2 0 0 ‘Garnet A0.......... lis @ * ws coarse.. 0 4@ 9 % iI 























1s 





Apr 
Fed 


| hag 


i} 


wwe ~ 


SAAD & 


« 


~2 in ore 


sa oo on 





6 
5 
0 
» 





CO 


————— 


| November 15, 1902. } 


—~$RITISH FUNDS & 










































































Closing |e 
|| Dividend Name. Prices |5| 
Dae. | __ — Ties.) iS) Name. —— 
. Aonsols 23 7 unt t + an DAME, 
Goarteriy.. “' then 25 %, ret. 1925 . -| Be a8 7 
Do «»|__Do for Acet. Dec. 1 . cat 3 —— a - 
De BY tt et O34 a3i ¢ OW, ot Vane PVs saneaeseees 133] Arg. Int. Gold 
a es , red, sv = a 0 ae . wees f Loar _ , 69 
Do 3% Bonds j 6 |City of Wellington Con. . Deb. De Stri Bae al 7 
¥ §| Do Teaeevern ent L« Dokxtenit é 
De 5 Do Waterworks Rentini Do 1884.9 
Do 6 |Mcy of Winnivee Debentures 1 oe ee 
as 4 |Greymth (N.Z.) Har. Bd. Gtd | Gold Bondsé | $8 
feb Ang.. Ante. Inter o 6 |Lyttelton (N.Z.) Harbour Bd/192 — co hea : 
Apri Oct. . | anat in Gov - 3\45 63 102 4 Melb. & Brd. of Works Debs 192 AproO a > 4 ] 
et o's 2102 6¢ 5 | Melbourne Harb. Trust ) Sone 31 Apr O aa ow ‘4 
April Oct. Do Bond g10 3 Eos 8 if 0 . w0 e192 Ja. Jly. Ste p'd Ayres Wer. 
Apn Oet..| Do Bonds, 181 37 iro 44 Do Tramways ¥ ee = 1 . . . 
Mar. Sept... Reypt. GOv'. oo oie" "| 62 96 © Napier Harbour Bonds ...... 192 Qrtrly. | BrazilianG ; 
Mauricin ee e109 8 (O [New Plymouth Harb. Bi... 1 Pte Ar 
aur ons JneDe ' — at t ! 
urkish Gtd 4 % 1856... 105 o 6 |\Oamaru Harb. Board (Bearer) 191 AplO = ae * . 
“Bank yf England Btock be 6 \Otago Harbour Board, 1881 ..'1 Apl ; = - + I 
In lia Stock 347 red. 1 31107 Se oem deed Ay eel Moxie = Bds. 1889 4 
Do Stock 3% red. 1948200 16) 7° cebu teeeeee MarSey } jee || oe Minas 
/ Do ae 247 red. 1926 86% 873 5 p : I OD. DONGS .....eeeeeee il 4 Fb. Ar li ay 3 
‘ ee “ e Papr. Bay 54-5 63 65 j or Me. setesusesces eeeee) UL 4S Df lg ; 
Jne. Dec.. De ? e? 349 ‘ba 103 105 § Timaru Harbour Board Debs 1914103 § July ° 
Feb. Ang. ./Iele of Man “2 oe wang ganui N.Z.) Harb. Bd.. 1905104 7 |Fb.Ang'1 | Nov, |Bulgarian, 886 | &2 93 
| estport (N.Z.) Harbour Bd 1925/104 6 Ja. diy. 1 Nov. | DoState Mrt 
CORPORATION STOCKS. | rete! § eocp crete case ',| £2 8 
} * 8p) + to awing v8. vif. orb 4 54 
(United Kingdo m.)} Subject to Drawings. Je. J y > P. rD D al 
; ___| COLONIAL & PROVINCIAL jay fc Roa ht 
Preset ] 1 n, 7 
Frvct BONDS, LOA s, ann. | \Giosng, GOVERNMENT SECURITIES. {ut%; 30s: p v=o 8 | $2 64 
é TRI ors. %, |Prices.| te D ef ‘ 
if, 96 s36 Metrop, Jon., 1929". . 8 | Present Dividend Closng May Nv . vee 
Do3¥ St 2 Amount Dt : Name. Prices. 304 7 
000; Do 23°’ 1919-49" £8 z ue | JneDec - Gold, 
M0 London City, 1980* . a bee - Se ae. TUOAD, | 1896 6 ¢ 
ft Do $9 |1,324,760 Ja. & July Brit. Col , Ins. X% Apl Oct Sanindwgs DoG 696 
Com, of ‘Bewers (City of A a onnes 3} 91 93 |MarSep -- -- | Do G 4 
lan don), 1905" ...... 34,106 3 | 194,500 Ja. & July B rit Guianaln 4/112 16 |J@Jly.)-- ex. % 2 
“of Lu. Bas, 1992-12* 3 | 96103 | 500,000 Ap. & Oct.\Can. Dom. Bly _ | Apl oct £10, Rica ‘A'S | 22 24 
De benturea” ......0. 34/101 5 | ; NS danas § 100 g jApiOct; iF one 
Deb. Stock, 1927-57" 24) 87 &9 .720,My. & Nov) Do 1904-5-6-8 4 100 ¢ 
0) Bir rm ingham Corp 1946* 34/108 13 330'My. & Nov! Do Insc, Stk 4 | $910: |JneDec — 
Do do, —_ seee 3 | 99162 Ja. & July! Do Red. 1910 4 {104 6 {May Nv Sus pd 
Do 1926" 24; 86 8S Ja. & July) Do Insc. 1910 4 |104 6 |Apl Oct July, 86 f 
#0 Biackburn Red. i «- 3 | 94 £6 Jne, & Dec) DoDbs1909-34 34/102 4 j|Apl Oct) -. . 
0,000 Bradford, 1964*.. ... .3 | 98 €8 Jne. & Dee) Do doInac. Sk 34/102 4 |JneDec Pur orDwg 
1Aéa ,407 Brighton Cor. Rad. 1946" 34/105 & Ja. & July} Do Rd.1910-35 4 {105 7 Api Oct -- +. 
|| £24,676 Bristol Corp. Deb. Stock 34/1C@ 12 | Ja. & July Do Ins,1910-38 4 —E 7 1, De 
1 ) Cardiff Stock, 1935*...... 3f Loe 8 | Do Ins., 1938 3 102 4 (J& diy. -- | Dec. 
OiCheltenham, 1971* ...... 3 | 93 95 ), Ap. & Oct Do Ins., 1947 2 24 88 90 Ja. J ¥,| +0 Dec 
mn Corp Irred.* .. 34/11¢ (Ap, & Oct.;Cape 2% dg... 43/101 3 Ap UC; - Nov 
: '200 Jne. & Dec| Do 1879...... 44/104 6 JneD S| 5. a shee 
67'100\Jue. & Dec| Do 1881...... @ (102 3 (J® Jly., BarjorDwe 
idersfield, 1934"...... | 552,200\Jne. & Dec, Do 1917-23... 4 [106 g [Orttiy. Ur we 
x Be ili Corp. Stk. ... 1C2 13 [2,109,452 Jne. & Dec) Do Insc. 1923 4 {106 8 (Ja diy. *ar08 we 
0 Leeds Corp. Stoc x, "1927 : £5 8? 3,733,195 Jne.& Dec DolIns.8tk'83 4 1106 8 JneDec 2 ec. 
Do do es ud 163 5 |9,997,566 Ap. & Oct.) Do4%Cns.In: 4 a” Hae ; 
| Leicester, 1834" . eee SHIICS 8 )8,214,'°8 se & July; Do Con. Ins, 34102 4 |*™ Jly. aone 
| Dol 18-44 tan hwatune : §3 95 |1,076,100 Feb. & Aug Ceylor Insebd ¢@ [115 17 ' Ws "1 Apl 
| Liverpo il Ce rp. Stock*.. 4/116 19 2,460,000)! My & Nov, Do Inscribed 3 | 954 64 va. ly. 1 Api 
i] Manches ter Corp. ..... > @ 1130 3$ (1,098,907 Feb. & At ig Jamaica Inse, 4/107 S$ |, *Dec 
Do Cons, Ret. 1928.... 3 | 96397 | 546,700/Ja & July|Manitoba 1910 5 {108 10 |)™ diy. -. “nee 
i} 702,976) Do Red., 1941* ...... -- 3.198 ICO | $82,590) Fe bd Aug. Morita. In. 1937 4/111 13 ;J& diy. -- | ee. 
296 895 Midd te puecese MEE. @ 768,700 Mar. & Sep Nata! 1919.. 44108 10 |, . 
8a) Newcastle, red., 1936" .. 34{104 60,282|My. & Nov| DoCons. [nse ‘ 111 13 |2neDec ‘ 
220,260 Do Irredeemabie...... 34/110 14 |3,025,444/Ap. & Oct.) Do do 118 17 [WpeDec) -; |. ne . 
849,000 No otti ngham Corp. Stk.* 3 | 97100 3,714, 917 Jne.& Dec Do Inacribed 34 1 3 jAplOct 4 - Silver 5 4 
7)\Piymouth Red. 1942*.... 3 | $5 97 |2,178,800 Ja. & Juty| Nwfdind. 1941 34) 92 5 |... ParjorDw Do Ex. Cons. § : 
1-4 Co cep. 1927* 34/102 6 | ""320,000\Ja. & Jaly| Do In. 1913-38 4104 6 \Wrtrly. | Far g _ ‘— 
n Stock* .. 33/112 i New 8. Wales, j 4) 6s 
field 1026-36, ‘ed... 34 35-168 {8,230,600 Ja. & July! 1905-10.-" 4 (160 4 Je. TU.) 5. cebwgiNore ee 
3 a: 5 (9,686,300 Ja. & July, Do Inscribed 4 (110 12 + het PurlorDwg) Do 1888 ....3 | 92 94 
eae § that ; oo ‘é 34 8 : 16500000 Ap & Oct Do Inscribed 34 MOL 3 Aon "| Do Bonds .. 34 9-101 
bode & ampton Cor, 1915 3) 8 12826200 Mar xD © Inscribed 34,109 2 pa NICS) s* | ine! Darnon az iil 94 
won 8 Q0'Svockton, 1932"... .. 3 | 92 9 3600-200 Ap. & Ok Do Ins., 1936 3 | 92 $3 mp no pe otacten 1) 31g. 
1,200.8 . no ao siooat : $4/100 é 295,500 J Ja, & July N. Zealn Ligie § : Ja. Jly. none ee 2 Be lg 42 
| 000 Swansea Co ock* .. C8 11} 288,400! Quarterly | Do Cons. .... 0 me $3 
«i, 400 West Ham, 1929* . 3 $8 101 129150302 My. & N 4 Do Insc. Stk. 4 100 11 Haaren — ; 84 87 
a sr D Wis Ee 63 95 (6,161,167 Ja. & July! Do do.... 34/108 6 Ort yi 
12107, W — by g red., 1981* 3 - = 199 LoG Ae. & Oct Do. do 1945 3 | 9 %6 wes ~4# {103 2 
107 Windso , 1912-88" .. i 96 99, 10¢ : ebec 
59.09) Wolverhampton Corp.* - 34 108 7 | en ae 906 wen. it0 § Qrtrly, “7 ag ; 
| 47 20\Vork, 1916-41" 2... 93 97 | 400,100 Ja. & July Do 1019 Cas ss 104 5 [ertrly. 541 9610 
| 356,800 Ja, & July; Do 1912...... 6 iCd 22 [etery or 4 
* Free of Stamp Duty. | 687,000 Ja. & Jnly| Do 1928...... 4 106 “8 a 3 
CORPOR { an ene DoSg. Bds 1854 ¢ 10€ 7 Qrtrly. ° a 
1,889,171 Apl. & Oct Do Ins., 19 ve 36 | . es - 
ATION BONDS. 10267400 Ja. & July Queensland, Sn |Abl Oct; -. oa 
Colonial and Fo 1913-15 .... 4 {101 3 Dec. Daca hl 
mane Denlend 2,927,900 Ja, & Jaly! Do In. 1918... 4 104 6 (Qrtrly. | -- oAoy, [8 PauloProvots 
s 7,938,006 Ja. & July, Do Ins., 19244 107 S$ |7P'ye' °° | July ServianUntd. 4 
5 ‘ 8,516,734 Ja. & July} DoIns.1921-30 34160 2 OSI Spanish 4 % 
5 Nams 56 ‘Closng 1,250, 000 Ja. & July; Do do 1946 54/104 6 (grarly. ; Bonds .... 4 
5 : 23 |Prices.|4,274,215 Ja. & July, Do 192247 .. 5% % | An! Oct "Jan. Swedish, 1820 34 
A Se 507,600 Ja. & July Sth. Australia, ey ten . P.orD Do 1888 ....3 
ae x 190 2-18 .... & [100 20 Avl Oct * |P.orD. Do Con. 18943 
Ee 240,000 Ja. & July} Do 1911-1920. 5 110 13 PP a Dwg “1920 | Do (1906) 4 
¢ Auckland Harbour Board * l105 7 (6:586,700 Ja. & July; Do isc7-1916.. # 10 & — 
5| Do do ee Ga eee) celine 26 11,365,300:AD. & Oct. 102 4 lang, 
“yu 1917 108 1 ra +A9 Apl Oct 4 
mere * 14,840,60¢ Ap. & Oct 102 4 
é City of Auckid. Cons. Act, '79|1930/126 3¢ |31384,50) 4D. & Oct 19 § (Apt Oct! 1 al : 
1 $) Do Debentures 1883 ; 1,567,830 Ap & Oct $4 105 7 I] ep t Do Priority 4 
%) ity of Bue on Ayre onde 1938 110 3 2,517,800 Ja.& July, Do do 1939 34 102 4 ager ‘ —_ Do ¢ tority # 
City of Cay oo saa cealane 7 \q 8391500 Jo. & Jaly Do do 1916-26 3 92 $4 » Series “B” . 
ty of a ssueees 0S 7 |2 760,100 Ja. & July! Do after 1916 3 | 93 94 0 Heries ** O 
4 iCity of ( r N.Z.).. 1926 a 29 2.923, 75) Ja 8 July Tasmania, 1908 ¢ co 7 MarSep .. = pee Hi ee D 
6 \Uity of Dunedin’ Deta°*"°"" oe 3,456,500 a, & July! Dolns.1920-40 34103 § 7 . : De 
; . hs ate ve -. 1926 a3 “2 “ 11,000, 00 Ja. & July DoIns.1920-40 4 109 21 Ja. diy. a 
¢ ivity of Hamilton, Deb" ylibe ¢ 422.593 Mar. & Sep Trinidad Ins. 4 105 7 Qrtrly, % 
: YY of Hobar ¥ , Gtd ‘ "9 105 15,000,000 Ja. & July Victoria 1904 44.101 3 rtriy. |4 
6 \City of Melbourne. 150)108 32 [561300 Ja. & July Do Rly.La-61 4 101 & Aus ~ Venesuela N. 
by Do Bape 6006606600 at 907,100 6 | 573,406 Ap. & Oct Do Ln.'82-3 4100 4 be Sous, Debt.3 
| Do mo 1927 x : 3,438,700 Ja. & July; Do Insc tk. 4 101 3 j 
z aed of Mexico Stg. Loan 19g 9810 282 s60)' Ap. & Oct.) Do Inec. Stk. 4 100 ¢ 
* “ity of Montey is al to eu a 4,000,000 Ap. & Oct.) Do Ins Stk. 4 106 & *yne drawings are y¢ arly | in the case of 
& City of Montreal Sterling "| °& ‘160 “9 (6,000.0 00. Ja. & July) Do Ln. of188 $ 107 9 |stocka to which asterisks are prefixed, In 
2. weolls eaneeseey o (0 2 12000000 Ja, & July Do Insl921-3-6 34 101 almost all other cases where there are om 
Do pe? : Kk 2 * ne "30 - : Ja Do Ens is 185 5 /ings thev are half-yeariy. 14, 
? Ferm. | e a v7u, 30 a uly i108 iid LO , 
te. Cons. Debs Btock”. 1aig 1ef °4 |19826.000 Ap. & Oct. Do” dois ¢ 105 § FOREIGN STOCKS, BONDS, &c. 
(Utlawa ... * 1904 1 9 2 760,000 My. & Nov; Do deo 1915 36 34 120 2 (Coupons payable abroad.) 7 
Quebec | viel: chee “1905 105 7 3,750,000 My.& Nov : 1915 . i gi 95 —— 7 
tine Det bent urea. -/ 1925 10 5 § 1,100,000 Jne.&Dec.; Do 1916 3/181 83 Divs, £. Nex . Coane 
# oo 3) &2 =& Draw Name. ; 
‘Howe2ad to 6th Iasues * 0c 2 FOREIGN STOCKS, BONDS, &e. ‘Boe gp) a 
' leon” Bonds..| * 33 35 (Coupons payable in London eae T : 
Sout Next Ja. Sly... | Dwge Argentin peNatl por 
5S - . Olos: 7 
eb _— = ° Pric: s Ja. Sly.) +» ae Aust. ‘si verRteS a ee 
Prisca [ie —— |May Nv} +. oe Do Paper ° ; 3 85 | 
% lApL Oot ° ee |, VO 201d .. sw 
Nov. Argntne. Ball. Ja. Sly.) «« ee |DutchCts. ex. Eo 
Loan, G1 ..6 01 3 2B guilders 24 8 83 
Sept. | Do 1884...... 6 | & 8&6 Qrteriy os % Frenculctes bg tiets 
Dee. | Do N. Ct. Ry iQrteriy | .. -- | Do de 35 tbs 
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SoTL wave. RAILWAYS. | RAILWAYS. : 
__ GrARANTERD SHARES ayp @TocEs BurtisH Possessions. Axeaican StocKs—Oon RAILWAY a 
Present Nawe Closng | Present . Closng Present eX Foatios Raitw - 
Amount G rd Prices Amonnt. —— Prices | Amount.) Name. Red ens Secsanal ¢ Ats—Om, | 
1,409,630 Ot. Western, Rent Od § une ‘ % é > os - Iie Name 
($09,630 Ot. Western, Rent Ong. & it 7,191,°00 eaadn. Pac. * 11% 15 | 28,650,000 : or No. 3 Nong || 
ates be Goomnea ES 1 | Fe suanny's Ras Ota ita wesoe ¢ | = at | 
wre > “* | 1,944,890 at careers 64 6 | %1.972,000 Det..¢ As. oJ 9 — }} 
ey 1,956,860 London, Brighton, &¢., — |ey'ane'6ns oe Deb. 4 mse *2.875,500 Ney! 6 \191B\L1C 14 | | 699,976 100 8. Ayres & P. 5» 
(ous. Gaaranteed .. 6 /158 67 753,000! Do AlgomaBrch letMt5 122 24 ; on. Mortgage 6 1018 ‘Co 14 | 2,350,000 100; Do 4% Deb. Bt Pref..| & | 
18,100,406 London. & N-W. Gtd. 8 100 9) Tae a opmerara Orig, Sack... § | 96 3) | '2.970.000) Bent Tone, Virg.. & 1,750,090 100 Dosp% and Sg || 
907 O80) Lon. & 8.-W. Cons. Gta. @ 125 23 | 41800) Do Perpetual Pref 9 97 102 | rine = TR. 986 § 191,936 100|B. Ayres & R % 67 
360,000 Met. District, Midland | 115 299 1D oe ar Me. Bischott | 3) ty) 31-488,000) Erte Ist Oons....... 4 A Be eee . a 
i * 1,250,000 = harge ..+s++ ‘ 115 139,900 Do Irred. Deb. Btock.. 44 93 101° | $1,954,000) DoG oie 1396 1” 2 209 10 hae’ teet 27 23 
44 Bae erpetua atd.....4 ©1 5 /|22,475,985 G.Trok ofCan.Con. Stk 7 1EZI64) { en. Lien .... 4 85 €8 $204,360 10 Do ¢ 9 Arag ‘61? 
re IS yst-017 Midland Guar. Pref..... 34, 81 | Pare oe avas. often Oss. +g SESH 4 756,000\Galvt.& @'851'900100, Noe? feb Seek 2 2 
1] 9,523,775, North Brit, “on. Then”. 8 94 &7 | 34201000, Do lst Pret. Stock .... € (207 3. 31969,000 geivs, Harris.1Mt, 6 |1910)103 13 | $12,306 100 Dos” oo m2 6 
; 2,448,129 Do Con. Te aa @ 12497 | ess 00 et a om bOOH «000 St cle et Www 7 Rapids and | | 73.,4°2,100! Dos ent. Deb, § 47 
ter oe N Exstern Cons guar af Delta sé .......... 4 oe ee nd., Ist Mort.. 44)194#1/111 18 1.117, 237 100 Do 34 5? 
1 170,000, North Stafford, £20 pale © %: 1| 273990, Do2ad Equip. Bonds R {| O\ b. Ayres & Val Traaad 5 
a 800,000 «-Rast(Rd. At s\£10/6each | 3% 34) 4,270 ws >»? pe zeal m meanes - e | 35,000,080) oO Bonds ¢ eee 107 9 | eed iy. i. 7% Pret 
ee pe Conaotidated Otd. 4) 155 26 {10,393,056 Do | do do 45.8 207 8 | T's00,000| Do Loutaville Div. $, 1958/96. 100 ee bes Western, onl. ura 
eee Puarsaance Seanes awD Stocks, wita Dros DoG.W. Per. Doh.ik. § 136 37 *1,700,000) 1 ine. lst Mt. 8 1 009' 101 Do 5% Pref...... 12 i 
+ Divipasps Continesst o8 THR Paories 92 tain =n ) Nth.of Can. Db.8rk 105 8 | og gan Oe 8 Vins. oF wos a2 7 255,008 180 Do4¢% Deb........... 1 6 
OP RACH @BPABRATS YAR. 2.544000 Man‘toba&S W.ColiMt5 116 2! | *3,000,000/ Leh y 67 . ; re oe 
‘ , T3000) Mashonaland ist Mort... 5 Ns 2) 15°000,000 aie Vol. Con. ih. 4 -_ 192 27 248,300 100 Jampos and Carango! 
: Z = (7),0X% Mid. of West. Aust. D bs 6 98 23 10,000,000! Do T 1 onds.. 44) 04 1€9 13 | gtd., 54° Jarangola 
ee eee § 14247 | $91.00, Do Bonds. i -8 28 3S |e 0.000| Long fnid, Gia. Bas. 6 genie 17 | 70,000 10\Cent. Uraguay Kast Ex ae 
D9 oo pee ior 4 aT 600,000 New br inswick Ist Mt.6 118 29 | ae 0 Louis. & ee & 1930 a = ee ts on. of Deb. Stock me 
Do N02 ..+..00ererees 4 (12225 | g36'995,N Zz FEE OS ue B 100300 Do Sak Fad. Bds. 6 {1910106 10 | , 627,150 100 Dos woes Foe Sti 
Do 1878 Bene 5 150 5 82 000.00" on Quebec antag to S |? ol ’ 1. ; t. Bonda, 11930 ‘ | 2,000,000 100! Do Urnay i : 92 33 
Do C e suseeses ess 4 129 25 4,007,381, Do Pecp Deb. Stack...5 137 46 | 6,129,000 Do ee Div. 6 115 13) 3S | amity on e 
i ymnvertible seat a us 22 | 1 OCE.4.0'Pret.-P Te catenents Del _ oy G 147994000 ) oll. Trust.... § jk Slii°3 16 | 826,600 100} Do Per. 6% D * 5§ £2 
ee Oe I4 108 13. | BOG So0 Rhiodes:a Ist Mort. i st. Do United ...... 6 1940|103 6 | 81,250 20\Cond. d'Ku, ¢~ gem 4 
, ore oo 105 i* | =. LOGS a5 mv t. “+e «* 1¢ , 1 } <" 4 vond. a =e “? U.. e? 
oe Se Mee LAGE: | 2ap.0m Se. Lew & Ott. iat Mort. 107 6 }28065,000 Manhattan Cc 4 |1990.108 815,100,100) Do Debs. 4 ae 
De pret oS : est. .. 12.2 35°59? T-miscoaata Ist Mt. Dd. 6 22 25 | §9,011,000| Mexic “Oe ON. oes 9 105 8 6,000 100| Cordoba and aie sotscorel 
Rad mw ag ") 1119 22 | 919/999 ‘Toronto Grey & Brace Ri Sere DOC Do Ine Bonds ’”” @ |1911, > °¢ | 710,000100, Do 4 % Ist Deb. Stock a % 
: 1 oe Prt. .... 8 |:08 10 t Can Stey.Bas.1stMt. 4 107 9 | 10;773,000 ae aan eee fem a 3 629,827100 Do6%and do 22 
Domes weronorer satay | OMe F Bas itt. © 107 8 )"h 276-000 Mion, site, Bt Marie | 954) 560,000 10¢ Cordoba Cent. (La), Pret m1 
MEE en ecmeens § 118 23 ares, £) paid...... 1 14 & At. 1M.Gd. 11926 sos o a o »% Deb.....-.... 1193 11 
Do Convertible, 1879 .. § 107 . 492,000 Do do Debentures ..6 1(5 7 | am Mis. Kan eto : 1990 ar itl pyacsrl 100 sie te S.Ges| 12 
se aor .@, 1881 .. . 63 8 | 1.399.900 Atlan. & Lawrence Shra 169 62 Wr Do do 2nd .. 4 |!990| e¢ 85 179,995 10 Costa — Brock, 29 31 
D> 189) 4 S 8 $219€2000 Minneapolis 8t. Paul, &c. 4 106 g | *19375000 New York Cent. Mt. 7 \1903 103 2 65E.0C0 100| Do 1st Mort. Debs., 6%, ie é 
D0 1806 <..cccca--ncoe 8 | 43 63 | 6,052,000, Mo G Deb. Certs... 4 /1995 190 2, 206,400 100 Don: , 
ireat Baa Gon. Pret ..¢ (118 21 ausascas Ouanes aun Bowes. a pe oouaieniasrianes 35 1997 197 1 | 1 ser) ay eT 
s Dot } 103 é [peccens Se | 14,087,000 u.E. Ont..& Wat.n. . P a 1447 20) Do 77 Pref. .......... 
it. No 120 Amount ~ 510 efund Mort... @ (1992103 7 | 653,000 00: F m 
Gt Westert rn. .§ 155 £8 |. oF ams. 4: paens 7,283,000 Norfolk&W.Gen.Mt 6 (1931 182 34 100| Fast Argentine, L., Stk.; 44 4 
OiLaac. & York. Con. Pref 3 9? £5 \Number. <u 5,000,000, Do Imp.&Ex.Bds. 6 |1954,15C 34 15,000 20 Gt * . 
- = . 89,889 ’ 3t.W. of Brasil, L.,7 16417 
L., B., &8.C. Con, Pref. 5 150 oo —— | i "889,000 N. Pac. Prior Lien 4 |1997)106 8 306,250 100) Dos % Deb »L.,7 %..| 1641? 
bo 2nd Consolidated 6 |149 52 é BA i €é 56,000,000, Do Gen. Lie 204 177,000 % Debenture Stk 1'1 13 
Lond., Ch a9 5% | BES. n .... 3 (2047) 29 77 7,000 100 Do6%Exten. Deb. Stk \(3 § 
Lond.,Chat. & Dov. Arb 44 €7 99 67,607 AlnbamaG.8.A.6%Prf 10 | 123'34 . - Deb. Stk C3 5 
2) Do 2nd Preference .. ‘5 68 | 186,600 Do B Ordinary... 10} 44 43 19,625,000 Oregn.&Cal.1MtBds 6 |1927 105 7 599,886 100! interoceanic of 
London & N.-Western .. 4 |126 99 | 806,200 Atian. lst Lease Line? % oe . Mexico,| 
London & 8.-Weatern ..4 125 23 | Rental Trust Stock 108 32 | 1.808.000 Panama Subsy Bas. 6 1910121 £ | 936,392100) Do TLA _ ee oe 
Reece $25 2° | gp Soq00| Atchison, Topeka, fe. 199 "3,000,000 Pen. Con Sk. Fa, ME. 6 ETRE 10 | 900,000 100 Do 7% B Deb. 1.0...) 66 6 
DS) DO wcvnzesvoersencocses 4,106 4 } n tchison, opeka, ctl 4 ’ ’ ole onds .. 4 | » cogeevee! Boas 
eaten, See kc. ..4 (120 25 |11419950 Do Pref. sect 190 oe ‘ a 5 Ea. Tres aca ry 1914/10% " 400,000 100} Do Prior Lien, 6%.... 105 5 |) 
yPOLItAD «+ .ereeeee 411417 |... oon o Cons. Mort. .. 4 |1943/115 18 L , 
Se 000 > on i., — aneete : {107 32 75,936,200 Baltimore and Ohio ../100 |103 4 ee OS agp ig oe ist Mt. 44/1921 110 14 | 370.000 10 err cee Stk ve 
),000 ) f 0 Se) nae 107 12 i . * ead. Ext. i . . : - Ti BW 
| 4,500,000 Met. District _...-...++- $ 107 22 \50,833,400| Chesapeake and Ohio 100 | 46 47 Tl sigeren tenes 4 (1947207 12 Dl ee hee Bi 5, 
hE S% Midiand Por. Preti.-.--. 23) 7773 ULSTEASs Chey Dee A ig & § 20,000,000 Pitts. Cin &c.G. Bas, 44)1942 114 18 ee eee eb. Beock, 4 %....| 8 
3,850,198, North Brit. Con. No.8 ..¢ \118 2) lo4"327.°00 Do4% Debenture .. 100 | 95 95 | 2,400,000 Pitts, Cleveland | "40,000 20) Lima, ae... a 
OTE HO Po yh tian a $ i30 3 ae ee St. Paw. 100 186 81 | ToledoGold Bas 6 1922 (20 2: : ene ens i 64 
£5,009 ) Conv. Pref., 187¢..5 (140 45 [Poa% 0 07 ¥ Preferred.... 100 [195 2 | 0 or 
OE BS Do aoe Pr " 1878 +> HI86 SS {11,243,700 Cleve.& Pittebg Gar.7% 80 & oe Ge an Co. & Phil. asee720 eee OEE en wniots y 
oan ZOnv. Frets .. 44/129 32 | and Reading Gid. | 2'564,100 1 : coven 16 
its = anv. Pf. Stk. ise § 140 45 ane = &RioGnd.Cm.8tk.'100 | 414 2% Bonds, ee 4 (199799 101 eed 1001 De gad —— sae a 
74,11 GO nae see a oeeee 1 « 345,880 yo 5 X% Pref an | 30°C 564 Lg 4 
1,000,854, Do Con. Pref., 1890 4 - = | — 00 | 91 2 | 95 990,000, StLouis&S.W.istMt 4 [1989/95 10C NN O00 . wen os EoE- pe. = 138 4 
He _ an Oem. 6 ES $ 122 25 siapepenn Orie Balizoad 342 54 9,000,000\ tT 2nd Mort. .... 4 |1980) 83 &6 ; Ry » Ded. Oe. Gh) SS 
(321,227 « orth Eastern, Pref. ..4% (125 28 7,882,830 Yo Ist Pref. ... 64 *4\ 6,000,000 3t. Louis Bdg. 1st idl . 8 
900,000 N. London #4 % (mas. 3) $ (123 28 |10,000,000| Do 2nd Pret 66 7 | 21,313,000 st, Panl, Minn =) a © rece a Midland Uraguay (le) «| fo | 
0,000 Do 1875... .--.n--seee 4) 10 35 . ma | ani. Cons. | 3 OS 20) 
3,063,333 N. Staffordshire Cons. ..3 | 9 9% 1233273C0,Great Northern Pref./100 |190 5 33,223,000 gonthra Riy-1ston Hy 4 ih t re Meereea pee es 
079,740 Rhymney ....--- +2000 @ j110 15 a a } 4,500,000, Do E. Tennessee 6 |1958 “15 18 | 1,741,109 100 ensewie slaw et 482105 | 
2,172,580 8.-Enstern, Con. Pref. .. $4152 3° 79,290,000 Lllinols Central ..... 100 146 4g | eae 2,553,000 100 MoscomWindau Ry binsk * 
2,540.82) Do Preference ........ 14% 46 |20,000,000| Do 4% Lad. Line Sik. 100 |168 71 | 7,200,000 Term.Rd.Assn.of8t. | ‘ | Guar. 4% —. 
Tif Do. Vest. Comps’. Bix. 4 117 2) (5%000,000 Louisville & Nashville 100 (128 3) | | Louis 50-yr.lstMt. 44/1950 110 18 ss ly GD = 
2,109,311 Tad Vale Pref. Stock ..4 \110 15 >? | 21,566,000! Texas& Pac. 1stMort. 6 \2000\117 22 92.454 20 Namur & Liege) B h 
\47,844,100| Mexican Central, L. .. 100 | 26 28 | | oe . | etd. 14f a Bricion a 
Syees Missouri, Kan. & Texas 100 | 25 64) 95571,000) Union PacificlstRid a 8,419. 201 ~ ‘SLoret. notes a 
. ispiam Ralbwass. 000,000 Do Preferred ...... 100 . | | & Lnd. Grant Bds, 4 \1997/107 & 18,600 20 Natal and Nova Orus pe 
+21-47900 . m . | | j 319) 10) Nitrate ailways, Lim.. 6 
1,500,000 Assam-Bengal .......... ¥ i cece | #:200)N. York Cen. div. pay.) oy lies 5: ) ae West Penn Gold Bae ¢ \1g28i107 12 | 71,281 10|” Do Preferred Con. ...- Be 8. 
75,000 Barsi Light, £10 paid .. 9 10 |58,113,982, New Y = oe da 1gd../100 (185 55 ore Guar... @ |2361'115 18 71.281 j9| Do Deferred Con...... 7 
8,790,000 Bengal & N. West, Ltd. 123 32 66,000,000 Norfolk & Weta &ec...|100 | <0 j = 1,044,700 190|_ Do lst Mort. Bonds, 8% 100 3 
400,000 sengal Central, L , Grd. 3 23.000.000 ; Do Aitast Prot. 4% 100 Td 2 | Srertine Bo j 49,000 10 N.-E. of Uruguay, L | 131 
mal +4 net earn. €5 pd. S Sb kooiss72 ecens re ref., 4% 1 ~ 35 e @ Bonps, &e. | 4,000 10| Do? 4 Pref ee RE ws] 18 14; 
4.200.000 ened Nespas Laid. 0 9 |19,714,486, Pitts ¥ Wayne& Ohic. 50 | 82 2 | — 134,900| Alabama Gt. Sthrn. 6 lyonsico 3 rT atedsbe.--: 15 18 
| 4% +4 suplus profit... 10 1% Gta. by Penns.|10 |192 95 | SRSOE Do Gen, Mort... § |1827/106 9 92,131 190, Do § % 2nd Profereuce ‘oT 
£.5650 300, Bom., Baroda, &c. Gtd. (145 5) (69,999,000 Reading, &c., C eos o1| 1,048,390) Da Sad paenee 6 |1980)11' 12 398,000 100|_ Do 64% Deb. Stock, &¢. @5 6 
ie Limited ...... " {105 8 }28,000,000| Do tot Pref, .... get $4) 1791.40 Allegheny Val Guat ipiolag) 28 #2931000 BN Oe. of Erariet 6 es 
v i j ul we :  menenees 3 ) Sebeie ~ 0 -Guar. 3 +809, |N. of S.A. nb.Gtd 47! 9, 95 
500,000 o> apengpabonndeend” Lug 1 42,000,000 Do 2nd Pref. ........ 36 37 | 606,800) Atlanticlet host ts. a) 28 | 596,288 | Northern of, pain, 
41,916) Eastern Bragal A: Ann. 010) 2,490,000 St Lou. Bag. 6% Ist Prf. 100 127 33 | -Trat..4ZMt.Db 4) .. 100 5 | Priority, 5% -+-++++ 13 4 
, »“B” Aunuities .. ; 97 | snw000| Do 3x and Pr . ot } 
M4866 Do D-bent re Bteek ie : = = eouine 9 be Sk Oak Toe 8tk.|100 60 63 ) 875,970) Chic.&Altn.Con. Mt. 6 1e93.icc 3 |. 44,897 go\Ottoman(Smyr.to Aldin) 15414) 
| }jf35 ©, Indian Ann, 41058 949 2 i ltmarel De bree ..-..ie | 334 32) 490,900) llinoisCen.8k Fad. 6 |1903/98 10? 1 681,006 100) Do, ¢,% Ist Deb os 
9009 Do Annuity B ...... 8/83, 25 68 | enn ye ree el td —- s ani ed. ..-crarorerens*| WM 
| 2,674,782; De Def. Anu. Cap. Gtd. 1040 4400 Union Pacific Com. 100 LOSE 44! M800 4 Do oe ec -# Lo of - ern Pook ee 93 3 
| + +i aurp. D ce 96 33 199.533 +4 sees mon ort. .... 119 1 | OU. wo cvecoreres st’ 3% 
| 3.975217), D> ans ae. = +. Se an apt eeeececacees 100 | 924 34 1,200,000 M | , 3,188,920 100) Ottoman of Anatolia 
$3,63), Do Irred. Deb Sik. .. 44136 4c 24,000,000 ee c ym ....(100 | 32 53 | 1900) 2 exican Int. Rird. 44) .. ($3 102 Red. 6 % .----2+*'* | 90 95 
ere on: Do New Deb. Stk. Red. 3 | 94 97 25,940,000, Do “B De b. O an $5 6 | 90 000/N. York | | 2,252,100 100) Ottoman, Smyrna, aod 7 
575,00) @. Indian Peninal. Gea sell inatiiais eb. Oerts.. 78 80 | 4 338'300 Sew T 4 ye 1904/101 =) | OassabaBly.andExt.¢/ €7 9 
erg? pe ee a tsk AF ork Oent. Mt. 6 1903/2) 102 
_ 285 a ek m : | een eel atet Boupe. sie Z Bed iia 161,200| North Cent. Con. Mt. 6 |1904/10) "5 (4,420,635 20 Paris Lyons and Me! (Fj 
1,023,456 Ib do B.. 71 "sac 000\Alleshany Vall “ cienne) oa <i e 18 
s sonnel ay Debcuture Sta... 126 a8 Eee alles a = alle v elie or tee Se Mrt.6 (1910/115 17 255,000 1 | Piraeus, Athens, &e. ist) 
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10 | 10| Do Pref a GAS AND ELECTRIC. j j 
Stk i00| DoS%M Deb. Stock i i ‘ 
1 | 2 |Unit. Lim.,&c., Asphaite, L ee fo. f. se imme ~ 
10 10 Va I ra A . Li 23 4 | 10 l Allis Dub. o ax 16 Z%..; % 19 ! vy 
.: \ I 3 P 4 44}100 100 Austrauan Gast, VDens.... ee ! e¢ 
1 10 |Wateriow&S I f 5 | ti : 
10 “ D Pref. ¢ — 5 | i § B mbay, Limited aonne § ‘4 
10 | 26 | Do3s% Cum, Pref j [Stk 100 Brentford, Consolidated "../248 §: if if 
10 | 10 |Waterfow Bros. &Layton, L } 20 | 20 British Gas Light ...... 4. Ti i 
10 : D Pref - 1} 2 2 Br E * os eve 1 i} ‘ : 
1! 1 |Weld I é 19 10 Buenos Ayres (New), lo..../ 16 10) | { 
a. oi D Pref 0 100 De4% Debentures ... us 8 Tf ; 
> a } 
1 1 Welfor fons, Limited om ee. .8 i 
Stk 160 Welshach Incandescent 4 18 ityo Lond. Electric, Ord 16 11 |] ' 
11 1 Do I 1 Shares 18 Do 6 % Cam, Pref. e+ -ib5g 144 i ; 
“it ¢ r s * : 
Stk 0 Do Cum of Stk 1 net “(aby = t J 
& § Wickens, Peaseand Co. L Stk i Do 4% 50 4 t : 
stk 1 { ner i3¢ 45 1} 
ath 07 4545 Ii 
oO : A nty of Lond nua sOrd b) M4 i 
FINANCIAL, LAND, AWD 19 10) Brash Prov. Elec, (Pref tts 12) |} 
, sioas 1 
INVESTMENT 9 10 Buropean, Limited ........) 1741 4 | ; 
i : 
eid ‘ Stk Gas Light & Ooke Ord a) |} 
‘iz Name. Closng |g: Do 4 % Maximum > Hi 
aid Prives. ary | Do 4 % Con lated Pref./109 li {} 
tk i Do 3% Cons sted Deb. 92 44 |) 
l 5 Hong Kong aad Ubins .. 14giS¢ |} 
1 | 1 Anglo-French Explorata. L = | ste 100 Imperial ¢ ental 200 3 | 
P B | Aase ts Realiza , , 3 Malta & Me srranean, L 4, 43 | : 
25 | 214! Australian Agriculcural i Met Supt bg its || 54 
25 5 (ans. Mt. Land & Finance, L 1d) Met. of Me rne Deb. 104 i : 
Stk 100 Do 4% Debent Stock 20 20 M Vid L . Yiu |} 
l é Br & American Mrt., L 48°65 6 Oriental, Limited — ® 
25 24 British & Austn.T. & L., Ld i] si) 6 pan, Limited. .........) 697 | 
l 4 #5 nS Af % 6 . 5 st. Ja s & Pali Mali Elect £155 fi] 
iL Mort. Debs. Red bt DOPE ING sncccss crass o4 tt 
l 4 Canada ‘ pay 7 10 «(10 ac Paulo, Limited noes Ligids 13 
10 4 Debs Corporstion, L - iatk 100 Metropolitan Ord. 2 s 
1 
1 hd Do Pre! ’ stk 10 Do Perp. 54 Deb, Btock ae fj 
St 100 Do 4 Ded. & x g } Tesco (88... ccc seeresee 7 é j 
3 BH Bay 5 1100 | DoS % Debs.......c00-| 0 fj 
74 «31 . ai Financial, L : 6 § |Weatmineter Electric .... Ltjizs j} 
18 La & M Egypt, L i} 
69 1 DoS {M k 1) 
i0 | 2 Law De a., L I 
Stk 10) Do4¢% ’ Coal, } IRO N, AND STEEL i 
19 10 | Natal Lan« & l ' 1 roag, Air W.G. & Uo i 21 ti 
8 2 VOoos Ff - , ty i a 
; ; } j <4 
25 | 5 National Dis i es; % A Bart iematite Ste } 
ith 100 |N.Z. Loan & Mer. Agency, L So} ty Sacrew, Hematite Geet, be) 26 S Ii 
4,41 is 1 hg na : ” Br i z 1} 
1 1 iN. Zeala r & Loa L 7 . ‘ . "’ - a rei. ; os i 
ith 100 ai Riv snd, & DUK iv oo oe — : € 
Stk 100 | Fee: ae | Bolcaow, Vaaghan & Co., L } 
Stk 100 |Pernvian Corporati 1 owiftid ees 
Stk 100 Ho 4% Pref a Y onsett Lron, Limite?.. 2 ; 
10g 106 bDo6%) 4 “3 a K Vales Lk & Li éb . " 
t : 
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co OAL, TRON, AND STEEL.-—Con. MINES.—Con. TELEGRAPH, TELEPHONES. TRAMWAYS, &e.—Con i 
if N " 3 = Mame Closng c Sig 1 
z a ame. \ORB? Ss e ameé. 2S - Jlosng] a = ii 
2 & Prices.) a | ™ Prices. ¢ = Mame. Prices,| 2 é Name Coen, \| 

106 100 Simmer and Jack Proprtry, 2 a ot eo > ae es rr oes. i] 
19 Horneby (Richd., & Soms),L) 54 £ sie 54 Zlst Debs. .. teal oe 6 | 10 Dal 1] 
10 10 Howard and Bullongh.L.. 1 Tharsis Salphar & Oopper, L) S<_ 4100 190 African Direct, L., 4% Debs. 98 192) 19 319 | hog) Prot is | 
! # John Brown and Co., L aa 6 5 Tolima, L., A Shares -++| ,2 1] Stk 100 Anglo-American, Limited... 49 £2 /395 109 = 3 ‘ S 1ty)54 |] 

624 *9) “antecin & Rinine “Pref. & 1 1 |Tranavaa) Goldfielda, L.... “s £) Stk 100. Do Preferred . SSS f 3! sig Ce a * || 
93 20 NewShariston Coll.’s, L. Prf 13¢: 4 1{ 1/Van Ryn Gid. M. Estate, L.| 2) 3) 8tk/100! Do Deferred............ .| 89 sdinburga Wires .. ..... u |i 
10 10 Pease and ng ars, L ,Ord. 121 2] 1|Waseea (Gold CoattiMos,.Li&z 6; | | ° °° °°» & &»~”"""°" 9 & Giasgow Tramway, &:.. L i 
Stk 00 }=Do4% Perp. Btock.. 105 10 | 19 Onba, Limited 6 

syent | | UU RT (Cade, Telmited. ......c-ceeee 6 & Lon + nd) Pre o> aa 
si 2 | Sapmoes (ron, Libaited 4% 10/10) Do'10% Preference ......| 12413)! gg “°%q,Deptford, an a} Fret. 1 
5 100 §5 100° 4 1 x, {Stk 100 London General ‘ get | 

09 u Do & Debenti Fea, 1890. 00 4 ire , oh 34 a General Omnibus 3 ti 
19 19 aonth fletton Coal, L...... 21 25 SHIPPING. 8 | § | Dincet Spanish, Limited... 3? 3 &| § London pase ar, L ua | 
cay gh | Tistors, Bons, & 00.1. Ord 76.2 20 16 African Steam Ship 15 15 | 20 | 20 Direct U.8. Cable, l..--°.:) 2042 /stk 100 London United € 1 MY 

ti ce St és 2 . " bn lly Pai 19 ; Z 100 100 | Montreal Bic: | 
| 12) 124 Amazon Steam Navigation & | ~~ 100 Eastern, Limited ..... ones [124 os Det Sonia — wad ir 
20 20 Cunard Steam Shipping, L 15 17 Stk 100) Do 3 ’ Preference ...... 6} $2 j1909 1100! Do@s% Debs | 
MINES. }209 10' Do . 748 Stk/100 Do4% Mort. Deb. Stock...104 7 |g) North Metron eee Es a 
}15 16 General Steam Navigation.. §! 64 10 | 10 |Kastern Extension, L ...... 12 224) 19 | 19 2 ‘tteries } ‘Pen ae | 
8 Alamillos, Limited .......-. 0 & 10 10 Do § ¥ Preference........ Stk 100 Do 4 % Mort. Deb. Btock. .\107 10 10/10! Do Cam Pr ." 

625 $25 Anaconda Copper........-- 4$42:10 10 DoS 7%, 1877.... 74 4 100 100 Eastern and South African 8tk!100| Do a Debd..... 
1 1 Bechnanal and Expl, L...., 14 1g} 10 10 Leyland (re ik.jand Oo.,L eet 4% mort. deb......... 96 202 | 10 | 10 |Provincial, Limited tj 
50 60 Borax, 6 % Debs esecoee| 02 97} 10; 10! DoS Z Cum. Pref ........ 82% 19/10 Great ‘Northern of Gop’h’g’n 27 25 10/10! Dos % Gum. Pref 
1 1 Bri tish Broken Hill, L. .... 100 100 Dos Debs, ............ 12.4 25 25 Indo-European, Limited .. 33 4219 | 10 |douth London... , 4 
12 10/ |Barma Raby ane 6 §& Mercantile Steam Ship,L.. 8 ¢ >| & National Te lephone, Lim.) $2 94 6 | 6 | Vienna General Omaibas 
2 2 Cape o opper, Limited.. ant oes ~ 8 New Zealand Shipping, . #3 10) 10 Do6 % Cum. lst Pref ....) 124154 

2 Do Cum, Pref. (6 Z ae. 2, 34) 10 10 Orient Steam Navigati on .. 5 9§ 10 10 Do6 9 Cum. 2nd Pref.. 1141%% 

16/ 10 Champ m Reef .... 64 ¢ Stk 100 Peninsular & Oriental, Pref. 132 3° Stk 100 Do 34% Deb. Stock ......) 96 98 
1 1 (Col vian Hydran pees ‘s Stk 100 ST: ncnien <5 . uakaeh ees 203 1 1 Oriental Te! ephone, L.. 1 
i 1 a a id. Fields of 8. A., +k. 7, 8 (100 60 Royal Mail S’eam.... 39 33 
si 2 D $3 . Pref... . 1 32 8 §& Shaw,Savill &Albion,L. Apt 5 54! 8/ 8 | Renter's, Limited ........ -| 64 7% WATERWORKS. 

06 199 Do Firat Debs. covceethOs 821) § 5 Do B Ord..........++.- £46 10 10 West African, L Sea ianniies 1 + 4 
2 2 play “Limited . we) 12 24) 10 10 Union-Castle MailSt amship Coif, 2h 24 West Coast of America,L. 0 3 . | 
1 1 \Day Dawn P.O. Gold, b. 19/10) Do 4% Cum. Pref. ..... 11 21,100 100 wee $2 Debentures ... ... 93 101, 2) | 20 |Antwerp, Limited... a3 
5 5 De Beers paeckout Be Stk 100 Do4y Deb . 104 6 | 10 | 10 st Indie and Panama, L 5 7g: Sth 100 ee eee. oe a 2) 
00 190| DoS % Debentures .......106 j08 10 16 Union Steam Ship of N.Z. 114112 10 10 Who 6s First Preference... 5 05 15 3 c 7 of ne, & L.. 101 

100 199 Do 4 Bultfontein Obs. 100 104 1 | 1A Tn 6% Second Preference 3 4 4 v1 a reee e+e 19 
1 1 |Rarhen Roodeport u eokeal aa S TRA AND COFFEE 1C | 10 Western Telegraph, L.......) 11912 |St 100 [East London . over eiQl3 18 
} 1 English Crown Sy ES 90) Gt Be Ae TO, co cccccacccaccse 3° M4 100 No § Y% Debs. 2nd series 12 «6& Stic |100 Do 44 % Deb. Bt: cu nes 142 4 
1 1 |Froatino & Bolivis G 1d, L 6 5 British India Tea, L........ $1 Stk 10 Do 4% web. sti 99102 on 3 Oe Z Deb. 8 a 19%... LIC 
7. biola Copper, L.........-. j 1 1 Chargola Tea Association, L 4 3 te a8 Do 4% Deb. Stock...... La ) 
$ 3 Linares, Limited .......... 1 1 Do ¥ Z Cam. Pref .....0+ i oe . Kent ... a3. 8 
1 1 Mason & Barry, Limited 10 6 Cons. Tea and Lands ...... TRAMWAYS AND OMNISOS. stk 100 DoNew Maximum, 1% 55205 
1 19/ Montana, Limited.......... ef) 1010 Do lst Pref.5 % .......4-. 54 64 10) 7 Kimberle °Y, Limited........ 4 
11) 10) Mysore Gold, Limited...... 74 7g)10 10° Do 2nd Pref.7%.. oa) oe 100 |100 Lambeth, maximam 10 Z .. 237 
2 2 Narmaqua opper, i Saeeini 2g 2; 20 20 Darjeeling Tea, Limit» sd... 1911/5) & Anglo-Argontine, Limited..) 44 4) 50 | 50 | DOTE A ...-- 2-0-0 .eeneee 20 & 

2 € ‘New Jacersfontein 2642's 10 10 Dooars Tea ** 4011p Stk 100 | Ds6% Debenture Stock .127 32 3:k 100) Do Debenture Stock... 125 5 
o; if N undydroog, Lb .........+-+ 2%4)10 19 Dot% Pret’. errr 12g153) 10 | 10 | Barcelona, Limited ..... .. ¥ 11 2) | 20 | Montevideo, Shares........) 17 18 

iG) 10/ Ooregum Gold, L., Deft. Ord. 1: 12) 10 10 Doom Doomea ... v.| ISh164) 10 | 19 | Re'fast Street .. ..... i ee Jue 109 Do Ist Deb. 5% .+...2-0 16 1 
rm Do 10% Min, Pref, .. 23 2«|10 10 Empire of India & Ceyion.. 4/10 10 British Electric Traction 12715 100 100 |New River, New Ce 
i } | Pahang Corporation, L., Ora. é 10 19 DoS % Cum. Pref. .... 6 7/10; 10 Do 6% Cum. Pref. .....6..| 12 124 3tk 100 Do 4% Deb. 8 oe ; 

5 68 (Rin TintoL. . an 41 39)10 10 Je ‘kal (Assam) Tea, La. 91 Stk 16 Do 5 Z% Perp. Deb. ....... (23 25 |3tk |100 | Do Debent ire Stock B- 
6 6) Dob%cu ref........| 6 6410 19) De6 % Cum. Pr weve, 114124, 5 | 5 |Caicutta Limited ‘ 7 7) 3t® 100 Southwark, &., Ord. »/183 2X 
9 199 D> 4% lat Mort. Bonde .. 10) 102) 20 2) Jorehait Tea, Limited .... 3c 4 S| > |City of Birmingham...... 43 54 10 | 10 | farapaca, Liraited vessel 
1 1 (8t. Jono Dsl Rey ......... 12 10 Lanka Piantatioas,L .. 3 4 (100 100) Do4% Debs. ; ., 00 3 | 3h) 100 | West Mitdieusz .. 2... ... 272 
1 1 (Ssotctish Australian &. ... <tm 10 8 Labone Ts, Li mn tei .... , 6 5 ‘ty of Bas 298 Aves, Gu. 62 é2 
; + 4a tata ¥ tA . ' i? Neawuk trees Cruathes 7 gr iase 98 >. ' 271% 
; LONDON MEAT MARKET 
+ Per 8 lbs by the carcass 
( ] j 
a | S 
] t 2 8] Prime t 
METALS. - | ca Strait M 4 2 | Inf vea 
a. 7 ; ( Pp iit 410) Midd litto 
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ORIENT-PACIFIC LINE to AUSTRALIA, 


NEW ZEALAND & TASMANIA. 
ROYAL MAIL SERVICE. 


Leave LONDON 


EVERY ALTERNATE FRI 
DAY, for the above Colon S, alling at PLY- 
MOUTH,GISRAL TAR, MARSEILLES, NAPLES 
PORT SAID and COLOMBO 
{ F. GREEN & co 
Managers; sc: : 
& i ANDER ANDERSON & CO 


Head Offices: Fencavncn AVENUE, LONDON. 


_, For passage apply to the latt r 
chureb avenue, E.C., or to tl 
Cockspur street, Charing Oross “W. 


ieee ee 


MANCHESTER, 


firm at § Fen 
sranch Office, 16 





CITY OF 


LOANS, 


WHITELAW’S TELEGRAPH _ CYPHERS, 


Shipping.—Continued. 
eae ). 


COMPANY'S 


CHINA, & AL 


INDIA, 
STRALIAN 


MAIL SERVIC! 
I. © O. FREQUENT — SAIL- 
A INGS to GIBRALTAR 
\ hGYPT ADEN, BOM 
» Kl RRA Hk} CALCUTTA, CEYLON, 
— CHINA, JAPAN, AUSTRALIA, TAS- 
MANIA and NEW ZEALAND. 


) tLETURN 
I’. & ( ). Ick! K ' Ts « ROUND. rH 


Oy 122 Leen all street, E.C 





Iusurance. 


Prudential Assurance 
Company (Limited). 


HOLBORN BARS, INDON, E.C. 


INVESTED 


runns” | &45,000,000. 
COUNTY FIRE OFFICE. 


Founpep 1807 
Chief OfMice—5O0 REGENT STREET, W, 
NHILL, B.C., 
NDON 
be business of this office is tr 3 
J nite i Kingdom. 
i rates and particulars 


B. FE. 


City Branch—l4 COR 


LO 


apply to 
Ra rLIFFE, pecretary 
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THE STANDARD LIFE 


ASSURANCE COMPANY. 
NEW SCHEME. 


WITHOUT MEDICAL EXAMINATION. 


LONDON: 83 King William street, E.C, 
3 Pall Mall East, 8,W. 


EDINBURGH (Head Office): 


[[EDOC.-Vin Ordinaire » 


Pure BORDEAUX, anexce 





Vent 


light Dinner Wine. The quality 4 6 3 4 
of this wine will be found equal 
to wine usually sold at much 


higher prices, 


GT. ESTEPHE. 


SUPERIOR WINE, 
old in bottle. On « 


! ipparison it 

will be found very superior to wine 17 6 9 g 
usually sold at higher prices. The 
appreciation this wine meets 
froma the é 
number of customers 16 pt 
isin London and the Pri 
us additional e i 
ittin 


DINNER 


with 
nstautliy increasin 
youre 
vVinct 
gives nfidence 1n 
subdt to those who ike 


pure Bordeaux wine, 


3 Dozen Bottles or 6 Dozen Pints Delivered 
Carriage Paid to any Railway Station 
including Cases and Botties. 

Al! who know these Wines tel! us there 
is no Claret sold in Great Brita!" 

to equal them in valuc 


du) Gus 


‘Vé rovret the increased aduty Comipeiss = 


the wri ’ ~L. 


JAMES SMITH & COMPANY, 


WINE MERCHANTS, 


LIVERPOOL : 37 North John Strect 
_MANCHES STER : 26 Market Stree 
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